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THE STEEL TRUST’S LABOR BATTLE. 
Big Pension Fund Plan a Distinct Victory for “Open 
Shop” Conditions Among Labor Generally. 


Samuel Gompers could scarcely have found pleasant 
reading by a perusal of the details of the United 
States Steel Corporation’s pension fund plan for its 
army of employees. The Ste -' Corporation has given 
over a fund of $8,000,000 to add to Andrew Car- 
negie’s $4,000,000 for pensioning employees in their 
old age or caring for those who have been injured 
in the corporation’s service. Unquestionably, this 
plan is meant to give assurance to the steel workers 
in the employ of the trust that in establishing the 
“open-shop” policy the corporation had in mind the 
well-being of its employees, as well as its own in- 
terests. 

The pension plan and the profit-sharing plan of the 
Steel Corporation are both intended to offset the al- 
lurements of labor organizations like the American 
Federation of Labor, and we are inclined to the opin- 
ion that this latest move will be a distinct rebuff to 
Gompers and other labor leaders, who have fought 
a losing fight for the “closed” shop. The Steel Cor- 
poration, by its latest move, is evidently fighting the 
whole battle of capital to bring about free conditions 
in the labor market and to establish the right of every 
worker to sell his labor where he will. The tendency 
from now on, we believe, will be for far-seeing corpo- 
ration heads to follow the wise policies of the Steel 
Trust toward those of its employees who do the real 
work. Labor organizations can offer no such induce- 
ments, and it is questionable if their organizations 
have had as much to do with increasing or maintain- 
ing wages as has been claimed by their leaders. 


SALES OF OUR BONDS ABROAD. 
The Placing of Large Blocks of Our Securities Among 
Foreign Investors Stays the Adverse Tide. 


The announcements made on Wednesday of the 
placing of large blocks of our securities abroad among 
foreign investors was welcome news to a market 
which had been surfeited for many months with dec- 
larations that the bond market was in a state of almost 
total inanition. Some of our bankers placed the 
amount taken by our foreign friends as high as $80o,- 
000,000. Among the bonds placed are said to have 


been large amounts of new St. Paul issues, securities 
of the “Big Four” road, New York City warrants and 
miscellaneous securities of the first class, 





Our bankers chose the psychological moment for 
their announcement, as it came at a time when the 
bears had sold the stock market to a standstill, and 
were greatly overextended on the short side of the 
market. A very sharp rally ensued, and a tone of 
distinct betterment in sentiment was at once notice- 
able. For a long time our bond prices have been 
scraping the bottom, apparently, and the foreigners 
have not been distinterested observers of conditions 
and prices, which were evidently made satisfactory to 
them, or will be. 

Whether as much as $80,000,000 of bonds has been 
sold abroad or not, we are assured that \very large 
amounts of our securities are to go forward to Europe 
this summer, and that, as a result, our international 
trade position will be one of much greater ease. Gold 
exports have been apparently checked for the time- 
being at least, and the sharp reduction in imports for 
April shows that our people have at last begun to 
realize that the pace has been too rapid. /With the 
promise of fair crops, it should not be difficult for 
foreign investors and bankers to see the advantage to 
be derived by taking still further issues of American 
securities of the first class. We are still heavily in 
debt to Europe, however, and a careful nursing of the 
situation for some time longer will be necessary be- 
fore a proper readjustment shall be reached. 


THE AUTO “CRAZE” CRITICS. 
The J. J. Hill View of the Alleged Waste—Some Wrong 
Deductions. 


James J. Hill has this to say of the general outlook 


and the crop prospects: 


The people of the United States will garner a crop of agri- 
cultural products this year worth $9,000,000,000. This is my 
answer to the question as to prospects of good times. That 
enormous wealth ought to make good times for everyone if 
people do not go crazy. If $400,000,000 employed in purchasing 
automobiles had been invested in sawmills or factories so that 
it would be producing something, conditions would be very dif- 
ferent throughout this country. 


We endorse unreservedly Mr. Hill’s observations 
respecting the crops. If we shall be so fortunate as 
to produce $9,000,000,000 of agricultural wealth this 
year, unquestionably we should, and probably shall, 
enjoy a year of real prosperity. It ought to, as Mr. 
Hill says, make good times for everyone. Right there, 
however, our commendation of Mr. Hill’s deduction 
ends. We do not believe, as he seems to imply, that 
the people have gone, or are going, crazy over auto- 
mobiling, and that the expenditure of $400,000,000 
annually for autos and the attendant outgo constitute 
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a dead loss, or that the diversion of the $400,000,000 
to “sawmills or factories, so that it would be produc- 
ing something,” would materially better the situation 
of the nation as a whole. 

Mr. Hill and other critics, who have noted with 
some alarm the vast increase in the outlay for the 
sport of automobiling, erroneously insist that the 
money spent is wholly lost. We would like to sug- 
gest to these critics that a nation which thinks only 
of work and the piling up of wealth will in the end 
lag in the family of nations. “All work and no play 
makes Jack a dull boy,” applies to nations as well as 
an individual. Besides, all the money spent on auto 
cars is not wasted. We venture to declare that fully 
one-third of the automobiles and all the auto trucks 
turned out at the present time are devoted to com- 
mercial use. The business man of to-day goes to his 
office in his car daily, and auto cabs and cars kept for 
the use of hotel guests are rented wholly for profit, 
and it cannot be said that the capital used to produce 
these autos is wasted. The critics of the auto buyers 
also fail to take note of the fact that the use of auto- 
mobiles is merely the substitution of one power for 
another, millions being saved annually by automobiles 
taking the place of horses and carriages. 

All in all, it seems unjust to attribute to the advent 
of the auto all the extravagances and waste of the 
present day. If Mr. Hill’s view were suddenly to 
find adoption, and the purchases of autos abruptly 
to cease, we would, instead of the good times Mr. Hill 
can see if the auto “craze” shall end, witness a crash 
which would not be confined to the auto industry. 
The automobile has come to stay, despite its critics 
and the fact that some abuses and regrettable extrava- 
gance have come with it. 





THE LAND BOOM. 
Considered in Some Circles an Essential Necessity for 
the Country. 


}y no means is the East unanimous in its opinion 
that the land boom in the Western and Southern 
States contains a menace to prosperity. In conserva- 
tive financial circles, there is a wide difference of 
opinion. Some men, and they are men of serious 
thought and farseeing, consider the present mania to 
buy farming land a very good sign and a remedy in 
itself to bring people back again to the farms. These 
men think that the majority of land buyers, when 
they find they cannot readily sell their farms, will till 
them to produce an income upon their investment. 
Their reasoning is logical. 

The cry has been for the last few years that the 
youths of the land were deserting the farms for the 
supposedly greater opportunities to be found in the 
cities. There has been a great deal of truth in the 
complaint. James J. Hill has repeatedly asserted that 
unless we can induce the rising generation among our 
farmers to till more ground and raise larger crops this 
nation will soon lose its supremacy among the export 
nations. Now comes along the brainiest farmer in the 
United States, if not in the world, Mr. James Wilson, 
our own Secretary of Agriculture, and urges our 
young men to dig more as a remedy for the prevailing 
high prices for farm products. These two great 
thinkers, Hill and Wilson, both of whom were raised 
on farms, lay down one of the simplest rules to cure 


a fast-growing national evil—the desertion of the 
younger generation from the farms—and which is to 
till more in fields where opportunities to make money 
are now the greatest. They are right also, for if 
money can be made anywhere it can be made off good 
farms while farm products command such good prices 
as now are prevailing. 

The country does not lack the land; it lacks the 
workers on the land. Our irrigation projects in the 
West are reclaiming millions of acres of rich farm 
lands, while in the South capital is turning towards 
drainage projects which will reclaim from the swamp 
lands millions of other acres to be added to our cul- 
tivable areas. 

Although Canada is drawing to her wheat fields in 
Manitoba and Saskatchewan from one hundred to 
two hundred thousand American farmers every year, 
it is not because she has any better lands to offer, but 
is more progressive in advertising her opportunities 
In the last year or two our country has awakened to 
the danger of this emigration, and is now employ- 
ing every effort in inducing our farmers to stay at 
home and cultivate agricultural areas every bit as 
rich in soil and capable of producing as generous 
crops as the Canadian lands. The more land boom- 
ers can succeed in this beneficial effort, they should 
be encouraged, for the more farms laid to seed the 
larger will be our harvest, and larger crops each year 
is a vital necessity to a nation growing as fast in popu- 
lation as is the United States. 





JUNE EARNINGS WILL BE WATCHED. 
The Railroads, in Announcing Rate Increases, May be 
Taking Big Risks. 
The financial community will await the June earn- 


ings of the railroads with unusual interest this year 
by reason of the fact that for that month the full 
effect of the rate increases which have been promul- 
gated by the, Western lines and some of the Eastern 
as well, will be shown. Though published on May 1, 
under the law the rates cannot go into effect for thirty 
days, and it will be June before the increases take 
effect and show in earnings’ statements. 

The wage increases, the ostensible reason for the 
increase, are now being paid, so that June will be the 
first month from which to judge the effect of the two 
factors on earnings. In view of the reports of un- 
certain movements of the trade current, it would seem 
that some of the increases in rates could be classed 
as drastic, inasmuch as they call for advances ranging 
from 20 to 30 per cent. or more. In the adoption oi 
this policy, the railway managers ought to be well 
aware of the fact that they are taking a considerable 
degree of risk, inasmuch as the very enhancements 
in earnings they seek may not be brought about at all 
because of the check on the movement of freight such 
increases may serve to bring about. They should 
remember that the public has been for two years or 
more paying topnotch prices for everything they have 
to buy, and there seems to be merit in the protest of 
the Western manufacturers that the time has come 
when they can no longer put the increased burdens 
of freight cost on the consumer. 

It would not be surprising to witness a fight in the 
courts to test the rate readjustments. If injunctions 
were sought the whole matter might be held up in- 
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definitely. It is true that the railroads are themselves 
constantly struggling with the increased cost-of-living 
problem, and it remains to be seen whether they will 
go to the lengths of enforcing the increases to the 
extent of the published tariffs. We already hear 
hints from the Eastern field of dissensions among the 
railroad heads as to the wisdom of the move. It is 
possible that unless the shippers seek the protection 
of the courts, the roads will put the increases into 
effect only in part, and then declare that they have 
met the shippers half way. 


CRISIS IN THE PAPER TRADE. 
International Paper Company to Move Some Factories 
To Canada—War With Publishers. 

The International Paper Company—the American 
paper trust—-now has a well developed contest on with 
the American Publishers’ Association, and John Norris, 
the agent of the publishers, who is just now making a 
vigorous assault on the Trust, with the result, the repre- 
sentatives of the paper trust say, of not only maintain- 
ing the present prices of paper, but that the trust will re- 
move some of its factories to Canada. The Trust un- 
reservedly endorses the move made by one of the Domin- 
ion provinces in prohibiting the export of wood pulp cut 
from crown iands, and predicts that one result will be 
further inroads into our already depleted timber supply 
Ly the weaker and unorganized independent mills, which 
have not the forest reserves in the United States pos- 
sessed by the Trust, and do not follow the systematic 
forest planting system pursued by the International 
Paper Company. 

The following are official figures furnished to the Fi- 
nancial World of the imports from Canada of news paper 
since August last. They are given to offset the claim of 
the Newspaper Publishers that the Trust is endeavoring 
to restrict the output in order to enhance the price: 

Imports from 


1909. Canada (lIbs.). 
AU Siac) KetSeels pcdincddedih dl eedieeuaneu 3,360.537 
SeR Scrcdce atin J5a70000sancgewdtdeeeeedl 4,276,036 
OGMhacs nddnd) wotka swoon, condaneeeeumes eagles 6,232,497 
NGOQHEE 4d vacGescancesacca © Oi ebasdeiiovsrbacsesscaae 5,459,848 
DeGMR iv dees adeee +60 > sma ene) eatedpieetaseetios 8,268,599 

1910. 

JOM ah hss < bax cbsdac'csates sbleteauetenvraseeess 8,915,247 
Po is ix chad ta! Dida  dikcn ccbit e+ eee 11,551,041 


It is estimated by officials of the International Paper 
Company that the action of the Canadian provincial coun- 
cil in prohibiting export of Canadian pulp made from 
timber cut from Crown lands, will result in the absolute 
cessation of the expansion in mill capacity in this country 
ior a period of at least 7 years, and that the increase 
will be all on the Canadian side of the border. The 
tariff rates, it is asserted, have nothing to do with the 
matter, the increase in the imports as disclosed in the 
above table being cited as proof of this contention. Our 
tariff policy toward Canada, wherein it is asserted that 
we have sought to gain everything and grant Canada little 
or nothing, is also referred to as proof that we have 
driven Canada to the reprisal of prohibiting pulp ex- 
ports. i 

The International Paper Company makes light of the 
recent concessions obtained by New York interests of 
timber land rights in Labrador for the purpose of erecting 
paper mills and the export of the product. It is asserted 
that the syndicate is supplied with inadequate capital 
and that it will be only a small factor in the paper mak- 
ng industry. On the other hand, it is asserted that 
Morgan interests, or rather one of the banking institu- 
tions in New York City controlled by Morgan, is one of 
the interests back of the syndicate. It is asserted, more- 
over, that the International will ere long begin to feel 
the effect of competition from this source. 

A crisis in the paper trade appears to be near at hand 
and a reopening of the tariff question which is threatened, 
may precipitate a contest which will be sharp. Up to the 
present the American consumer seems to have been the 
hief sufferer. 


STEEL DIVIDEND AND HALT IN INDUSTRY. 
Critics of the Directors for Increasing the Rate are 
Being Vindicated. 

The United States Steel Corporation has been within 
the last few days curtailing operations to such an ex- 
tent that it is estimated by steel experts in the Pennsyl- 
vania district that the reduction in output amounts to 
20 per cent. among the blast furnaces. The Carnegie 
Steel Company alone is blowing out 17 furnaces, or one 
third of its total capacity. Tube and wire subsidiaries 
of the Steel Corporation are also blowing out, the total 
reduction in capacity being estimated at 3,000,000 tons 
annually. Other reports say the steel rail orders and the 
orders for structural steel have fallen off and the reali- 
zation of Chairman Gary’s optimistic forecast about the 
immediate future, when he gave out a statement in 
connection with the declaration of the increase in the 
dividend on the common stock to 5 per cent. seemingly 
is not to be realized so early. 

It is in no spirit of satisfaction that we point to this 
development as a vindication of those who have taken 
the position for fully six months that one sore spot was 
the state of the steel industry and that a dividend in- 
crease would be a mistake. The fact is that speculators, 
by creating a boom in Steel common stock last year, 
were able to conceal the real situation with optimistic 
statements as to conditions which were not warranted 
by the facts. The optimistic outgivings increased in 
proportion to the ratio of the increase in the price of the 
stock, and the true situation was not revealed until after 
a large number of persons throughout the country had 
bought the stock at the highest, or near the highest 
prices. 

It is to be hoped that the recessions in the trade mark 
only that set back which sometimes follows a too rapid 
pace. In all probability the railroads will be heavy 
buyers of steel rails and other steel products this year, 
since it is known they are contemplating extensions and 
betterments which might mark the starting point of a 
new era in railroad building and growth. Those who 
have bought Steel stocks outright or have them amply 
protected ought to look ahead instead of to the present 
hesitancy and reaction in prices and not sacrifice them. 
Steel may go lower but its ultimate destiny is upward, 
though there may be rough roads ahead. 


STANDARD OIL AGAIN BUYS STOCKS. 
Similar Purchases Were in Evidence During the February 
Break. 

For the first time since the heavy break in stocks 
which culminated in the low prices in February, it was 
reported in good quarters this week that the Standard Oil 
party, so called, was again in evidence this week as a 
buyer of good securities recognized as standard, both 
among the railroads and the industrial issues. The 
Standard Oil Company itself, was, of course, not repre- 
sented in this buying, but the purchases came from such 
men so high in the councils of the Standard that the 
Street invariably designates these purchases as Standard 
Oil buying. The buyers did not fall over themselves in 
making purchases, it was intimated, and the accumulation 
was only moderate in volume. 

It was, nevertheless, the first real buying which has 
taken place since the Supreme Court of the United States 
handed down its decision to postpone the argument in the 
Trust suits until Fall. Viewed in that light the buying 
was interpreted as having considerable significance and 
as indicating that the important interests in Standard 
Oil who count their investments in millions, had arrived 
at the decision that whatever dictum the Supreme Court 
may hand down in the future, the market had fairly dis- 
counted, for the present at least, the worst that could 
happen. It was pointed out also that the Standard Oil 
purchases began on Tuesday last, only the day after the 
United States Supreme Court sustained the State of 
Tennessee in the judgment of ouster granted to the 
State against the Standard Oil Company in that state. 

The judgment against the Standard was granted in the 
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lower court because of charges brought by the Attorney 
General of the State against the Standard for alleged un- 
fair practices against competitors, whose ruin it was 
alleged that the Standard sought by reducing prices to 
such a point that the rivals of the Standard were driven 
out of business and after this was accomplished prices 
were again restored. 

Whether this buying of American stocks from high 
quarters in the Standard Oil party will be continued, is 
problematical, but it was said that there was no inten- 
tion on the part of Standard Oil men getting loaded up 
uncomfortably with securities at this time. These men 
have not been in sympathy with the market operations 
of another group of capitalists who had sought to push 
quotations up in spite of adverse conditions and the with- 
drawal of John D. Rockefeller, Jr., from his interests in 
the United States Steel Corporation two months ago is 
pointed to at this time as having indicated that the 
Rockefellers were more or less cold toward the pro- 
gramme of the Morgan party to put up the dividend on 
Steel common stock. 

When the Standard Oil purchases were made this 
week it was curious that three leading stocks—Reading, 
Union Pacific and Steel—were not far from the prices in 
February at which time Standard Oil men also bought. 
Steel then 75 or 76, sold on Tuesday at 78%, Reading’s 
low price in February was around 154 and it was about 
that price on Tuesday when the Standard Oil capitalists 
began to buy. Union Pacific, which touched 178 and a 
fraction in the February low, sold at the same price on 
Tuesday last, the day of Standard buying, but it went 
lower before the day was out. 

All of which led an international banker to observe 
that the ways of the Standard Oil party were inscrutable 
and that no deductions whatever could be drawn from 
the operations of Standard Oil capitalists in American 
securities, since they might sell out again in a week. 
The Street, however, is hardly likely to take this view 
and will undoubtedly look out for the next move. 


PUTTING UP DIVIDENDS AT WRONG TIME. 
The Pennsylvania and The Norfolk & Western Not In- 
jured by Maintaining The Old Rates. 

The action of the Pennsylvania and Norfolk & Western 
Directors in declining to increase the dividends on the 
common stock of these two important Eastern roads, is 
to be commended in every way as sound finance. More 
particularly is it praiseworthy because the Boards of the 
two roads could have justified their action with much bet- 
ter grace than could the Directors of the Steel Corpora- 
tion, the New York Central and the Reading, all of 
which have increased the dividend return within the last 
six months on the common stocks of the three corpora- 
tions named. The Norfolk & Western has been earning 
at the rate of 10 per cent. and pays 5 per cent. while the 
Pennsylvania has been earning at the rate of more than 
8% per cent., and pays 6 per cent. The New Yerk Cen- 
tral was earning barely 7 per cent. on the common stock 
when the dividend was put up to 6 per cent. The Steel 
Trust was earning close to 8, it is true, but with a very 
uncertain trade prospect immediately in view, and no- 
body knows just what the Reading really was earning 
since its equipment has been allowed to run to seed 
to maintain the earnings, which are up one month and 
down the next. Nevertheless the dividend was jumped 
from 4 to 6 per cent. at one fell swoop, but instead of 
benefiting the stock, it actually hampered it. Reading 
is now some 15 or more points lower in price than when 
it paid but 4 per cent. and the Steel and New York Cen- 
tral stocks have also had a severe fall since their divi- 
dends were put up. 

Dividend increases are justified and the stocks they 
represent are benefited, when the earnings warrant an 
added payment to shareholders, but when they do not, 
suspicion is aroused as to the motives behind the action 
and actual injury is done. Investors are not blind. They 
are keen analysts, or many of them are, and they 
“want to be shown.” 


MORGAN BEATEN IN CHINA CONCESSION? 


Indications That The Negotiations Have Been Held Up 
Through The Work of a Powerful Rival. 


We made note several weeks ago of the receipt of un- 
official advices by J. P. Morgan & Co., that the negotia- 
tions for the concession to the Morgan syndicate for an 
especially valuable railway concession in China for the 
building of a railroad in Northern Manchuria between 
the cities of Chinchow and Aigan, had been concluded 
favorably. The Morgan syndicate had been cooperating 
with English capitalists. 

Now comes information which indicates that the syn- 
dicate, in its efforts to gain a big advantage in China, 
has met with unexpected obstacles to the completion of 
its plans. In fact it is said on good authority that a 
powerful banking rival of the Morgan syndicate has 
been at work to upset the plans of the Morgans and 
that it has succeeded so well that the whole project is 
held up. Henry P. Davison, one of Mr. Morgan’s part- 
ners, who returned from abroad a week or so ago, sup- 
posedly with the contract for the concession in his 
pocket, had nothing to say about the negotiations on his 
return, and he sailed again unexpectedly on Wednesday 
last, for Europe. He is far from a settlement in the 
matter satisfactory to the American and English capital- 
ists interested, it is said. 

The International Banking Corporation, of New York 
City, has had no reason to be grateful to the Morgan 
syndicate, which it is declared, declined to permit the 
interests associated with the International to participate 
in the Chinese concession in any manner. It was ab- 
solutely out of a chance to bid on the concession, it 
is said. The Morgan syndicate had the active aid of 
Secretary of State Philander C. Knox, who has been 
charged with aiding and abetting unduly and with ex- 
treme partiality the Morgan syndicate in its plans for 
obtaining the railway concessions in China. At any 
rate, the Morgan people were very unbending in their 
attitude and relying on the advantage of the powerful 
aid of the State Department, declined to share in any 
way the participation in the rich melon that was to be 
plucked in Manchuria. 

Now the International Banking Corporation has re- 
sources and it has connections in almost all the impor- 
tant ports and large cities of China, where it does a very 
large business in banking and exchange. This busi- 
ness has given the Corporation a wide influence and 
prestige and it numbers among its friends many power- 
ful Chinamen in the Commercial and diplomatic fields 
of China. Therefore, when the attitude of the Morgan 
syndicate was made known and it became evident that 
this attitude was not to be relaxed, forces were put at 
work which soon resulted in throwing obstacles in the 
path of the Morgan syndicate. The officials who had to 
be dealt with suddenly became cold and reserved. 

The agents of Morgan & Co., in China quickly dis- 
covered themselves to be in an atmosphere of frigidity. 
The tone of the whole negotiations suddenly changed, 
progress was blocked all along the line and the situation 
today, so far as the best information at hand discloses, 
is that the Morgan syndicate has not obtained what it 
is after and the outlook for the future is wholly one of 
doubt Thus far the developments of the last two 
months have been quite satisfactory to the International 
Banking Corporation interests. 

The result of Mr. Davison’s second visit to Europe 
will be awaited with considerable interest among inter- 
national banking houses. 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

Many persons will doubtless regard as the chief event 
of interest and significance in the bond market this 
week the announcements made in midweek of the suc- 
cessful placing of several large blocks of American 
bonds in the Paris and London markets. While such 
sales are of course gratifying, they should not be looked 
upon as novel or unusual and we would regard ag of 
much greater moment the fact that was patent this 
week that the steady liquidation in bonds in our own 
markets, by domestic investors, which has proceeded 
almost uninterruptedly for months, has ceased. More- 
over, buying has been resumed. 

This may mean two things: first, that the necessities 
of the holders to realize cash for some purpose or 
other have been met, and that many of our best known 
bonded securities are now down to a basis which is con- 
sidered attractive to investors and institutions. Up 
to Thursday’s close of the market, the changes in nearly 
a score of representative bonds dealt in on the stock 
exchange since last Saturday were as follows: 





Saturday, Thursday, 


April 30. May 9. Advance. 

New York City 48 1959.......... 99 991% % 
Am. Tak. @ Tel. Gah. GO oc cccsssan 100 100% 
Atchison General 4s. ............ 9834 98% 

AUG Hs. SE. ibis esecawincans 89% 89% a 
AtORIOOM GOR. BO 6c6 oid ci cecsdess 109 112 3 
ACC SIE GR Sc deci ccricccvaca 109 109% % 
Atlantic Coast Line 4s........... 90% 9034 % 
Baltimore & Ohio gold 4s........ 97% 98 1% 
Centzal Leather Se... cccccsccce 99% 9934 Wy 
Chesapeake & Ohio Gen 4%s....101 99% *1y4% 
Ci, Te a ee I en tackecesnccsna 98 983, 3% 
Conn, Ry. & Light 4%s........... 101% 1015, \% 
Missouri Pacific 46..........000. 78 7 38 
S&S 4 ae 79% 80% 1 
Union Pacific First 4s............ 1 100% iy 
ia «a | ee 103% 103% 3 
Wabash Refunding 4s............ 67% 68% 1% 





*Decline. 

The above list could scarcely have been cited with- 
in the last six weeks without having presented a lower 
range of prices than for the previous week. Short sell- 
ing of bonds igs seldom indulged in on the Stock Ex- 
change, and it is fair to infer, therefore, that in the 
above list of representative bonds this week buyers of 
all sorts found what they considered good purchases 
and that it was their buying which advanced the mar- 
ket. One good authority says some highest grade rail- 
road bonds are actually scarce. 

Municipal bonds are coming more in favor of in- 
vestors than heretofore, and several sales of attractive 
municipals are pending, notably, for next week an is- 
sue of 4 per cents. to the amount of $8,000,000 by the 
city of Philadelphia, which are expected to bring par or 
better; and lafer an issue of over $800,000 41% per 
cents. by the City of Norfolk, Va. Public utility and good 
industrial bonds are in fair demand and good supply. 
Something better than the sale of bonds in large quan- 
tity abroad will, however, have to develop to change 
conditions into real activity. 

Commercial paper is unchanged at about 5 per cent. 
with moderate activity. 


EUROPE NOW READY TO BUY OUR BONDS. 
A leading international banker said to a representa- 
tive of the Financial World this week: 


Our people are watching and hoping for a favorable outcome 
of the crops. I think the crop outturn will be fairly good this 
year, so that I do not look for any scares in that direction. 
Early in the year our international trade position did not look 
sound to me, because of our enormously unfavorable trade 
balance. I so expressed myself to my banker friends, and 
they now acknowledge that I was right. Now the position 
is being eased and I do not look for any disturbance. On the 
other hand, I do believe that Europe will soon be buying our 
bonds in quantity. The bond crop is one thing not dependent 
on the weather, and we may be trusted to raise as large a 
crop of bonds for European consumption as they can consume 
ver there. The situation looks a good deal better now than 
it did some months ago. Then everybody was looking for a 
boom that did not come, and the shock of disappointment was 
greater than if the boom had not been looked for. We have 
gone through several strenuous months, but if Nature is kind 
to us this year it ought to end very satisfactorily for all of us. 








Conservatism 


There is no business calling for a greater degree of 
conservatism than that of investment banking. We have 
been in the investment banking business for about 40 years, 
and our organization is modern in all respects. In our nnder- 
writings we exercise every precaution to surround the invest- 
ment with proper safeguards, It is also our policy to make 
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PUBLIC UTILITIES 


AMERICAN LIGHT & TRACTION COMPANY. 

This company follows the excellent practice of issuing 
to its stockholders a report of earnings and a statement 
of assets and liabilities every three months. The most 
gratifying feature of all the reports has been the steady, 
even remarkable, increase in earnings available for div- 
idends. For the 12 months ended March 31, 1910, the 
earnings for dividends amounted to $3,356,135, as com- 
pared with $2,852,979 for the previous 12 months. Cash 
dividends on the preferred stock consumed $854,172, 
while cash dividends on the common stock called for 
$858,794. The stock dividends on the common stock 
totaled $1,530,917, making an aggregate of dividends 
of $3,243,883. As of March 31, 1910, the company had 
undivided profits of $3,592,814 and a reconstruction re- 
serve of $2,650,999, and a contingent fund of $956,582. 
There was still in the treasury as of that date $5,386,- 
700 of the common stock, a sufficient amount to enable 
the company to continue the payment of stock dividends 
for some time to come. It is the intention of the di- 
rectors of the company to pay stock dividends at the rate 
of 10 per cent. per annum as long as it has any stock 
in its treasury and as long as earnings justify the dis- 
tribution. There is little question that the earnings will 
continue to increase so as to permit of the payment of 
stock dividends. 





CHICAGO ELEVATED MERGER. 

Steps are again being taken to merge the elevated 
lines in Chicago into one large system. Present plans 
call for an exchange of the securities of the old compa- 
nies for the securities of the new company. Some time 
ago there was a general belief in Chicago that all of the 
public utility corporations in that city were to be 
merged into one gigantic corporation. It will be re- 
called that the Chicago City & Connecting Railways Co. 
was organized for the purpose of acquiring the securi- 
ties of the Chicago City Railway Co. and of several 
smaller companies whose lines made physical connec- 
tion with those of the former company. It is believed 
that the Chicago City & Connecting Railways Co. and 
the Chicago Railways Co. will be eventually merged, and 
should the proposed merger of the elevated roads be 
consummated it is likely that all of these lines will be 
found eventually under the control of one vast corpora- 
tion, which also may control the Commonwealth Edison 
Co. and the People’s Gas Light & Coke Co. It will take 
a long time, however, to work out these many changes. 


INTERBOROUGH-METROPOLITAN. 

The recent legislation at Albany has not been favora- 
ble to the Interborough-Metropolitan Co. as regards the 
building of additional subways. The Legislature has 
passed a bill which will now go to Mayor Gaynor for 
approval which exempts revenue paying public improve- 
ment bonds, such as these for subways and docks, from 
consideration in fixing the city’s debt limit. If this 
measure is eventually approved it will mean that the 
city will be able to begin the building of subways with 
its own funds without the necessity of having to wait 
for independent bidders to come into the field. This 
will no doubt mean that the Interborough-Metropolitan 
either will have to accept the Public Service Commis- 
sion plans for subway construction or else be content to 
allow some competitor to step in in its place. There 
has very foolishly existed in the Street for some time 
the belief that the Interborough was to have its own 
way in the subway matter and that it was to build on 
its own terms a new subway, the earnings of which 
would be more than sufficient to permit the Interbor- 
ough-Metropolitan to pay dividends on the $100,000,000 
watered common stock. No matter if the Interborough 
does build a subway it is unlikely that the earnings 
from the new line will ever be more than enough to 
pay a fair return on its cost, let alone earning a large 
surplus with which to pay dividends on the Inter.-Met.’s 
present capitalization. 
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HUDSON COUNTY’S GOOD CREDIT. 

The sale of $900,000 bonds by Hudson County, N. J., 
this week was made to N. W. Harris & Co., and Kountze 
Bros., New York bankers, who obtained the lot on a joint 
bid of 102.316. There were eight bidders among them 
the New York Life Insurance company, which offered 
to take $500,000 of the Court House bonds at 102.27. 
The bonds bear 4% per cent. interest and included be- 
sides the $500,000 Court House bonds, $150,000 fifty 
year Newark Plank road improvement bonds, $150,000 
thirty year Boulevard repair bonds and $100,000 20 year 
new Plank Road bridge bonds. County Collector Stephen 
M. Egan was very much gratified with the success of the 
sale and said it established the fact that Hudson County’s 
credit is very high with investment houses and investors. 
The growth of Hudson County in the last ten years has 
been phenomenal due to the increased facilities for 
travel furnished by the transportation companies and 
the building of the McAdoo tunnel system. These fac- 
tors, taken in connection with the quick means of access 
to all parts of the county, have attracted thousands of 
people from Manhattan and Brooklyn boroughs who have 
made their homes across the Hudson in Jersey. The 
bonded debt of Hudson County is now but $10,829,- 
339.21, while the assessed valuations of property is 
$453,970,270. 

NORFOLK, VA., BOND ISSUE. 

The City Treasurer of Norfolk, Va., will receive sealed 
proposals until June 9 for an issue of $858,000 4% per 
cent. 30-year bonds which the City Council has author- 
ized for the purposes of building sewers, schools and 
other improvements. The bonds will be issued in de- 
nominations of $1,000 and bids will be received for 
whole or part of the issue. The financial exhibit of the 
city shows an assessed valuation of property of $41,- 
842,090 and a debt incurring capacity of $8,368,418. 
The present debt of the city, including the pending is- 
sue, is $8,002,000. There is a total exemption of sink- 
ing fund and other bonds which gives an excess of bond 
issuing capacity over net indebtedness of $1,461,862.01. 





WHAT IS AHEAD OF US. 
A Note of Conservatism from a Leading Investment 
House—New Factors for Betterment. 

Spencer, Trask & Co., in their monthly review of 
financial and trade conditions, under date of May 3, 
strike a note of conservatism, but at the same time de- 
clare that the conditions which are working for repose 
and readjustment will prove beneficial in the end. Their 
reviewer says: 

In our eyes the event of paramount importance in the month 
just past was the decision of the Supreme Court in ordering 
a rehearing of the Government cases against the American To- 
bacco and Standard Oil companies. The announcement was 
promptly followed by a furious outburst of speculation on the 
theory that the action reflected a divided opinion, probably a 
serious division of opinion, among the members of our highest 
court, as to the extent to which the corporations in question 
had violated the Sherman Anti-trust law. 

We felt at the same time, and we feel now, that the attempt 
to make bull capital of such an interpretation, was distinctly 
short-sighted since the momentous questions under review were 
merely left undecided for probably the better part of a year 
more, without in any way changing the fundamental principles 
involved. 

We do not expect that the business of the country will stop 
entirely, or that the energies of our people will be allowed 
to die of inertia in the meantime, but we do believe that plans 
of greater or lesser magnitude will be held in abeyance for 
an indefinite period, or at least until a clearer perception can 
be had of the probable trend of events, and that this feeling 
of uncertainty, however remote it may be, will make itself felt 
in various indirect ways. 


The suggestion is advanced that conditions political 
may be shaping themselves in such a way that the dom- 
inant party in the Nation will be unable to avoid a re- 
opening of the tariff question this Fall. The action of 
the Steel Corporation directors in increasing the divi- 
dend is referred to and in connection with the trend of 
trade, this declaration is made: 


While we notice no decided, or at least no important, check to 
business, our investigation of conditions in general lead us 
nevertheless to the conclusion that there is a certain amount 
of irregularity in the situation, notably in the dry goods and 
jewelry trades. This is no doubt due in large measure to the 
fact that after the panic of 1907 merchants pursued a hand- 
to-mouth policy until they saw that the trend was clearly 
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toward better times, when they stocked up to an unhealthy ex- 
tent. The stock then purchased and contracted for remains 
unsold to an appreciable extent, and this is having the dual 
result of curtailing new orders and making collections dis- 
tinctly slow. 

When we consider the foregoing facts, we must admit that 
the general situation has in it various elements which make 
for conservatism. On the other hand, if our crops are up to 
the average, we look forward to considerably better markets 
during the current year. We do not expect, nor indeed do we 
desire, more than a normal volume of business. After the ex- 
citing times preceding and following the panic of 1907, we 
hold that a period of comparative tranquillity would be best 
for the country, as it would offer the necessary opportunity 
properly to face the readjustment now going on between high 
prices and high wages, and would tend to discourage legislative 
attacks against corporate interests. As Carlisle once said, 
“Happy is the nation whose annals are uninteresting.”” We 
should stop at times to consider the wisdom of this saying, 
for as a nation we are too apt to strive after records of boom 
or of panic, forgetting that normal conditions in the business 
world are the healthiest and bring the greatest prosperity to 
the greatest number. 
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The above coincides almost exactly with the view of & 
banker of international repute who, in conversation with 
a representative of the Financial World this week, said 
that he expected to see a year which would be notable 
for the absence of boom conditions. This quiet, he said, 
would make for the restoration to a normal and health- 
ful state of business, enable us to pay our debts to Eu- 
rope, which was regaining confidence in our securities 
and had now decided to take a respectable volume of 
them and, what would be better, keep them. The les- 
sened imports so long looked for have begun, April’s vol- 
ume being fully $22,000,000 less than those in March. 
This is distinctly favorable and is an indication that 
proper economy and a lessening of the fast pace the 
Nation has been traveling, will work distinctly for up- 
building and strengthening of our resources. Much more 
is to be done, but the important thing is that we have 
awakened to the necessity for it. 

U. S. LIGHT & HEATING. 

The common stock of the United States Light & Heat- 
ing Company sold down as low as 1% this week, but re- 
covered to near 2 on heavy short covering. <A bear 
contingent seems to have been active in the last few 
weeks in attempts to dislodge important holdings which 
it was thought, were not very well protected. The bears 
exaggerated the effect of the recent decision of a New 
Jersey court which decided that a suit involving some 
of the company’s patents would have to come to trial. 
The latest reports are that the company is doing a very 
large and profitable business. There would seem to 
be no good reason why holders should sell this stock 
at present prices. 


UNEXPECTED MELON FOR TRUST COMPANY. 

Important mercantile interests in New York City have 
been steady buyers of the stock of the United States 
Mortgage & Trust Company, in Cedar street, Manhat- 
tan, within recent weeks. The stock has been down as 
low as 458, as high as 500 and is now quoted at 475 
bid and 485 asked. One explanation of the reason for 
the demand for the stock is sa‘d to have been the 
knowledge among shareholders that a large loan made 
long ago by the Trust company to a western railroad 
had been paid off. It is said that the Trust company 
had despaired of ever getting its money and had been 
charging off the loan on its books from time to time. 
Hence the payment of the whole amount came as a 
windfall. 





MECHANICS BANK’S FIRST DIVIDEND. 

The directors of the Mechanics & Metals National 
Bank, of New York City, which is a recent merger of the 
Mechanics National and the National Copper Bank, de- 
clared an initial quarterly dividend this week of 3 per 
cent. payable May 10 to shareholders of record on May 
6. As separate institutions the old Mechanics paid 12 
per cent. and the National Copper paid 8 per cent. 


AMERICAN CAR & FOUNDRY’S YEAR. 

American Car & Foundry’s fiscal year ended April 
30th. The annual report will be awaited with consider- 
able interest, as it will indicate to what extent new 
equipment has been ordered by the railroads during the 
year. While it is generally expected that the company’s 
earnings will show as large increase, some persons plac- 
ing the estimate for net earnings around $8,000,000, 
which would be the largest in the corporation’s history, 
with the exception of one year, 1908-9, it is not believed 
the directors will authorize an increase in the dividend 
this quarter, but will wait for more definite assurance 
that a continuation of normal business for the coming 
year can be depended upon. Such action would be in 
line with the conservatism which has been character- 
istic of the company’s board of directors. The directors 
may also make up for the lost ground last year, when 
nothing was charged off for depreciation. Predictions 
are made that the net earnings, after paying the 7 per 
cent. preferred dividend, will run between 14 to 20 per 
cent. on the common stock. Such a showing can only 
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spell an increase in the dividend on the common stock 
before very long. 


CONSOLIDATED ARIZONA. 


Consolidated Arizona, which had a boom up to 3% 
several weeks ago when news was received of the re- 
opening of the company’s big smelting plant, has been 
subject to heavy selling due to no special cause save 
baseless rumors started by trouble mongers as to the 
position of this or that house in the stock. The stock 
sold down to 2 this week. 


BRITISH COLUMBIA COPPER CO. 

The strike among the men employed by the British 
Columbia Copper Company occurs at a favorable time, 
since the company has on hand a large surplus of stock 
of copper which has been accumulated and held for 
higher prices. The shut-down in mining gives the com- 
pany an opportunity to go ahead with some repairs 
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ANOTHER BRAKE SHOE CO. DEAL. 
Ruys the Plant of a Big Foundry Company as Well as 
Its Brake Shoe Rival. 

Gates W. McGarrah, Chairman of the Finance Com- 
mittee; Thomas W. Lamont, Chairman of the Board of 
Directors, and Otis H. Cutler, President of the American 
Brake Shoe & Foundry Company, have notified the 
Board of Directors, that in accordance with the authority 
conferred by the stockholders, the three officials named 
on May 1 not only took over the National Brake Shoe 
Company, formerly the International, and the company’s 
chief rival, but also purchased the property of the 
Featherstone Foundry & Machinery Company. This 
latter purchase will give the combined companies a 
very much enlarged capacity for turning out the brake 
shoe equipment now required by the railroads. The 
common and preferred stocks were increased from $3,- 
000,000 each to $5,000,000 each making the new Capi- 
tal $10,000,000 in all. 

It will be recalled that ‘Diamond Jim’”’ Brady, who is 
a large factor in the American machinery manufacturing 
industry, in part engineered the deal whereby the Amer- 
ican Brake Shoe Company acquired the International. 

In the circular sent out by the purchasing committee 
they say that the purchase adds assets of $659,000 to 
ithe company’s properties and the net revenue to be de- 
rived from the new property is estimated as high as 
$300,000 annually. At the present rate of dividends, 
the annual charges for the new capital to be issued for 
the acquisition of the new properties is estimated at 
$140,000, hence it is declared that the additional rev- 
enue will be more than double that necessary to meet 
the additional dividend requirements. 

The offer is now made to sell $1,080,000 in new pre- 
ferred stock at $105 per share to shareholders of record 
May 9, to an amount equal to 18 per cent. of their re- 
spective holdings. Rights to subscribe expire on May 
25. The rights are now quoted at 2% bid and 4 asked, 
the common stock has receded having been offered 
below 90, as against 93 a short time ago. There have 
been few transactions in either common or preferred. 
The balance of the preferred and common will be re- 
served in the Company’s treasury. 


STANDARD OIL WORKERS TO BENEFIT. 
Working Conditions, As Well as Wages, To Be 
Readjusted. 

The Financial World announced in a recent issue 
that the Standard Oil Company had decided to readjust 
the wage schedule of thousands of its employes, clerks, 
laborers and others, because of the prevalent dissatis- 
faction with the high cost of living. It now develops 
that Standard Oil has also had a corps of men at work 
investigating the conditions of its employes as to work- 
ing conditions at the various plants of the company. As 
a result working hours are to be changed with a view 
to reducing the hours of labor where practicable. Some 
months ago the Sage Foundation made an investigation 
as to conditions in the steel mills in the Pittsburg dis- 
trict with the result that a report was made by the Foun- 
dation investigators severely arraigning the system of 
Sunday work and the long shifts which many of the men 
were compelled to undergo. These revelations led to 
the Standard Oil investigation and it is said that con- 
ditions were discovered which revealed that many hun- 
dreds of men worked seven days in a week, both night 
and day shifts, and that in changing the shifts some 
men were forced to labor 24 hours at a stretch with the 
result that many of them suffered a serious impairment 
of health. These conditions are to be done away with 
and Sunday work is to be reduced to a m‘nimum and 
to be confined to only such labor as is imperatively 
necessary to keep the works in proper order. There will 
be no reduction of pay to offset this lightening of the 
load and altogether it is said the concessions to be made 
by the Standard, both as to working hours and pay, are 
considerable. 
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END OF ROUND BALE COTTON TRUST. 

The recent sale at auction of 187 shares of American 
Round Bale Press Company common stock, 9 shares of 
preferred and $2,800 of the first mortgage bonds of 
the company, for a nominal sum, calls attention to an at- 
tempt that was made about ten years ago to make popu- 
lar among Southern investors and planters a new process 
of baling cotton. Ex-Senator Jones, of Arkansas, was 
one of the projectors of this company and great claims 
were made for the profits that would be made by the 
new system of baling cotton. It failed to succeed. 


1898—1910 


JohnMuir&(, 


’ SPECIALISTS IN 


Odd Lots 


Dealing in any number of shares of stock, 
we bring investments within the reach of 


Every Man of Moderate Means. 
Send for Odd Lot Circular J 
Members New York Stock Exchange 
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{> Free Advice Only For Subscribers 
POSTAGE MUST ACCOMPANY INQUIRY. 

The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers. Subscribers can 
make inquiries during the term of their subscription as 
often as they desire. 

All inquiries must be addressed to New York and 
not to Chicago. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the 
truth about investments, has consistently maintained 
this attitude, and will continue to do so, confident in its 
belief that as long as it clings to this ideal, it can 
count upon the support of the investment public. 





FREIGHT INCREASES NOT AN EASY JOB. 
Shippers Protest That the Consumer Will Not Stand It— 
A Real Puzzle. 

In a recent issue of The Financial World, it was ob- 
served that the proposed increase in freight rates by 
the railroads to offset the grant of 6 per cent. increase 
in wages of railway workers would not be so easy of 
accomplishment as it appeared to be. At that time it 
was declared that the increase would be made especially 
difficult were commodity prices to begin to give way. 
This latter situation has already developed; wheat, cot- 
ton, and several important food products like pork, but- 
ter and eggs having gone down appreciably. 

That the railroads have not abandoned their plans to 
put up rates, however, is disclosed by the alarm of ship- 
pers in the West at the prospect and a protest has been 
made by L. W. Noyes, President of the Illinois Manufac- 
turers’ Association, who has warned the railroads that 
the time has passed when any more burdens can be 
shifted to the shoulders of the consuming public. In 
a letter to every railroad president in the West, Mr. 
Noyes talks plainly, the gist of his letter being as fol- 
lows: 

Your attention is called to the present high prices of the 
commodities of life, and it is respectfully urged in protest that 
manufacturers cannot longer pass increases in the cost of pro- 
duction to the consumer. 

Freight rates on many manufactured articles have been ad- 
vanced from time to time during the last two years. Your 
especial attention is called to an illustration just announced, 
the advance on implements from 17 to 19 cents from Freeport 


to Minneapolis and the advance in the Chicago-Minneapolis 
commodity rate from 20 to 22 cents. 


George W.Poung & Company, 


BANKERS 


Mutual Life Building 
New York 


59 Cedar Street 





INTEREST ON DEPOSITS 
TRANSACT A GENERAL BANKING BUSINESS 





INVESTMENT SECURITIES 





We do not feel that the carriers are justified in the face of 
the increased earnings of the last year in placing additional 
burdens on the shippers. A much greater percentage of the 
railroads of the country paid dividends during the year 1909 
than the industries, and, as a business proposition, it is unfair 
to claim that the increase is warranted on account of the 
increase in wages. You are therefore urged, if it is contem- 
plated, as reported, to advance the rates, to abandon doing so 
at this time. 


The Interstate Commerce Commission’s official figures 
published this week of earnings for all the railways of 
the country for January show total net income of $57,- 
005,007, as against $50,282,908 in January, 1909. The 
net return would have been much greater but for an 
increase in the maintenance of equipment account by 
about $4,900,000, a $11,000,000 increase in transporta- 
tion expenses, and an increase in general expenses of 
$300,000 and a traffic expense enhancement of about 
$550,000. The high cost of living hit the railways hard 
last year. Indeed, the net increase in revenue of $6,- 
722,099, in all probability, would have been swallowed 
up had the railroads had to pay the increased wages 
which are now being paid. Whether this is true of 
the future, however, is still in doubt, as it is yet unde- 
terminable what saving of this increase can be made in 
further economies or by reduction in working forces. 
The situation appears to be that both railroads and 
shippers are confronted with a problem the like difficul- 
ties of which have not been presented in many years. 
To maintain present rates of dividends and meet their 
growing charges the railroads must put rates up, but, 
Mr. Noyes says, the manufacturers cannot longer pass 
increased cost along to the consumer. The latter is in 
revolt and is ‘‘wearing his old clothes,’ as it were, 
rather than submit. The next 60 days will be, in all 
probability, fraught with developments of the highest 
importance in the commercial world with respect to this 
question. 

BANKING SITUATION IN MEXICO. 
The Domestic Banks Sound But Local Bankers Fear 
Some American Banking Concerns Are Not. 

Private advices to American and Canadian banks in 
New York City as to the banking position of some private 
American Banking concerns in Mexico City, are to the 
effect that it is somewhat uncertain. The position is 
not in all respects, regarded as sound. The failure of 
the United States Banking Company last January, with 
heavy liabilities, was a severe shock to confidence in 
American banking houses and the collapse this week of 
the Federal Banking Company, an American concern, 
only added to the suspicion of the position of the Amer- 
icans, particularly when Robert Crump, Jr., the cashier 
of the Federal Banking Company, was arrested charged 
with fraudulent practices. 

The American banking houses in Mexico labor under 
great disadvantages. They cannot obtain charters to 
do the same banking business as is done by the Mexican 
banks, which are chartered by the Mexican Government, 
possess note issuing privileges and being under the strict 
supervision of Government examiners who are stationed 
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in the banks at all times to oversee and report on every 
transaction, they are considered to be the most conser- 
yatively managed institutions of their kind in existence 
and a failure among them is an extreme rarity. They 
have large capital and are strictly governed. On the 
other hand some of the American concerns are inade- 
quately supplied with capital and some of them are be- 
lieved to be under severe pressure from the Mexican 
concerns at times to force them out of the country. 
Offers from the Mexican banks to buy them out, if re- 
fused, generally results in action of an extremely un- 
pleasant character. 

American banking companies doing business in the 
Mexican capital, which are the strongest and soundest 
and are not represented among the weak ones, are the 
branch of the International Banking Corporation, the 
Mercantile Banking Company, which does the banking 
business for the Mexican end of the Southern Pacific rail- 
road; and the branch of the Bank of Montreal. The 
French are largely in control of the domestic banks, hav- 
ing succeeded the English largely and their influence 
in finance is widening. 


ANOTHER CHAPTER FROM ALBERT WALKER. 

He Ascribes the Recessions in the Stock to His “Black 
Elephant’? Pamphlet.—Street Not Impressed. 

Some months ago Albert H. Walker, a well known 
lawyer of the old school, who has some old fashioned 
notions about proper methods in modern corporation 
finance, issued a somewhat striking and impressive pam- 
phlet dealing with the past financial history of the 
Reading Railway. In this pamphlet Mr. Walker sought 
to demonstrate that the Reading was a huge mountain 
of debt, instead of an asset, and that from the time of 
the organization of the original company in the early 
seventies, the company has been getting deeper and 
deeper into a hole by reason of the attempted control of 
anthracite coal areas which, as a whole, could not pos- 
sibly be brought into profitable use until the end of the 
present century. Mr. Walker scored the financing of 
the various Reading deals whereby the coal monopoly 
was established as of the highest kind of high fimance. 
The title of his pamphlet was “‘The Black Elephant of 
Reading.”’ 

Mr. Walker is now out in another notice to the effect 
that Reading stock has been in an irregular decline 
since the publication of his pamphlet and that he is 
about to issue another broadside entitled: ‘‘Blackest 
Reading.”’ It will, he says, mercilessly ‘‘expose a gigan- 
tic bunco game.”’ 

It is possible that Mr. Walker will expose a bunco 
game—that remains to be seen and we will await the 
appearance of the pamphlet before deciding how much 
not heretofore told is new that Mr. Walker may be able 
to tell. So far as his deduction that Reading has been 
going down because of his “Black Elephant’’ pamphlet, 
we are compelled to disagree with him and to suggest 
that every-day developments in the business world and 
the speculative stock market field have been responsible 
for the recessions in Reading. The Street is by this time 
well satisfied that the increase in the dividend on Read- 
ing shares from 4 to 6 per cent. was no more justified 
by the earnings, the outlook and the position of the 
road financially than was the increase in the dividend 
on New York Central from 5 to 6 per cent. The Reading 
dividend was raised to bolster up a waning speculative 
situation and it failed of its purpose. Since the date of 
the announcement of the increase Reading stock has 
failed to sell as high as its high price reached as a 4 
per cent. stock and the coal situation, it is now known, 
was in a state of dullness and decline when the directors 
put the dividend up. The unsold coal holdings of the 
anthracite roads are now believed to be very close to the 
high records and plans are now on foot to curtail the 
production all along the line. Mr. Walker’s pamphlet 
has not circulated very largely in Wall street, and 
where it has been seen and read it has created only lan- 
guid interest. Therefore to the developments in the 
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Secure Investments 


Since the organization of this house there has 
never been a single day’s delay in the payment 
of either principal or interest of any bond which 
it has sold. 


Public Utilities 
Irrigation Bonds 


Municipals 
Water Works 


J. S. & W. S. KUHN, Inc. 


Investment Bankers 
PITTSBURGH 
37 Wall St.,. NEW YORK John Hancock Bldg,, BOSTON 
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industry itself and not to Mr. Walker’s outgivings may 
be ascribed the declining tendencies in Reading. 


PACIFIC COAST POWER COMPANY. 

The remarkably rapid growth of population of Seattle 
and Tacoma, Washington, in the last half dozen years, 
has called for the development of power in the territory 
which has taxed to the utmost the energies of engineers 
to find means to supply it. The Seattle Electric Com- 
pany and the Seattle-Tacoma Power Company have es- 
sayed to meet the demands but they have been unable 
to do so and now both companies have joined forces 
to develop the needed power from the White and Stuck 
rivers, which are within 20 miles of Seattle and 15 
miles of Tacoma. The land and water rights along 
these rivers were formerly owned by the two companies 
which have now been placed under control of the Pacific 
Coast Company, which owns three fourths of the com- 
mon stocks of both companies. 

The project now under way is the diversion of water 
from the White river into an immense storage basin 
with a capacity of approximately 2,500,000,000 cubic 
feet, which will be delivered at the turbine water wheels 
in the generating station on the Stuck river through 
steel pemstocks under a head of 425 feet. The initial 
development will be 25,000 horse-power and the dam, 
canal, etc., will be constructed with a view to the ulti- 
mate development of 80,000 horse-power. 

The companies controlled by the Pacific Coast Power 
Company assure a total income annually of $380,648, 
which, after the payment of $100,000 interest on $2,- 
000,000 Pacific Coast Power Company bonds just issued, 
leaves $280,648, or more than two and one half times 
the interest charge. The bonds are 5 per cent. gold 
bonds running 30 years and optional at 105 and inter- 
est on March 1, 1915, or any interest date thereafter. 
N. W. Harris & Co., of New York and Chicago, have 
taken the issue and are offering them «at 97 and interest. 


THE ODD LOT BUYER AGAIN. 

Some of the investment houses and Stock Exchange 
houses which deal in odd lots both for cash and on 
margin, report that the investor is again in the field after 
stocks at present prices. Orders on the books of some 
investment houses have been there for a long time 
in the expectation that the low prices touched this 
week would be reached sooner or later. Some of this 
buying has come from those who have been more partial 
to bonds than stocks. One large house reports that gilt 
edge low yielding railroad bonds are being sold and the 
proceeds put into stocks. 

While the odd lot investors are not as numerous now 
as in February, dealers report that their ranks are in- 
creasing and the inquiry is large. Good railroad stocks 
and stocks of industrial companies which at present 
prices return the buyer 5% to 6 per cent. are the favor-~ 
ites mostly. 
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BUFFALO & SUSQUEHANNA. 


It is now conceded by the interests which have been 
back of the protective movement begun by the Buffalo 
& Susquehanna Railway Bondholders Protective Com- 
mittee, that a receiver will have also to be named for 
the Buffalo & Susquehanna Railroad, which is under 
999 year lease to the Railway Company. The formation 
of the Krech Committee this week to care for the in- 
terests of the holders of the $9,380,000 4 per cent. bonds 
is due to the full realization that a receivership for the 
Railway, while leaving the railroad as a separate concern 
to be operated independently is an anomoly. The grounds 
for the receivership will be the failure of the Railway 
company to pay the rental under the terms of the lease. 

The 4 per cent. bonds, on which the interest due July 
1, will amount to nearly $400,000 and to pay which the 
company is not possessed of sufficient funds, are now 
selling in the neighborhood of 60, a price which a banker 
who has been associated with the affairs of the road says 
he considers attractive. This same banker says also that 
whatever plans which may have been in the mind of 
Edwin Hawley for the acquisition of the Susquehanna 
and its merger with the Pittsburg & Shawmut, are in 
abeyance at present, if they have not been altogether 
abandoned. The reorganization is expected to be a 
matter of slow development and in the end a consider- 
able scaling down of the bonded indebtedness is looked 
for. Liberal deposits of bonds are reported to have been 
made with both protective committees, but further de- 
posits will probably be awaited before anything is done. 


KNABES IN UNFAVORABLE NOTICE AGAIN. 


Superintendent of Insurance Hotchkiss Bars One of Their 
Companies from New York State. 

The United Surety Co. of Baltimore, Md., the control- 
ling interest of which was owned by Ernest J. Knabe, Jr., 
of Baltimore, and William Knabe, of New York until 
recently, has been disbarred by Superintendent of In- 
surance Hotchkiss from doing further business in New 
York State, on the ground that its capital has been im- 
paired for irregularities in financial matters and for giv- 
ing a surety bond to the Metropolitan Trust Co. of New 
York City to secure a personal loan to the Knabes. The 
Surety Company is also charged with making personal 
loans to friends of the Knabes on doubtful collateral. 

This is not the first time the Knabes have been brought 
into unfavorable notice. They organized the American 
Piano Co., whose preferred stock has been offered by 
three successive sets of brokers, each time on more favor- 
able terms than the preceding effort to market the shares. 
They were sued by other interests in the Company for 
over appraising the value of their property. This suit 
was settled. 

A block of the preferred stock of the American Piano 
Co., which is now being offered at under par with a bonus 
of 20 per cent. in common stock, it is claimed, is not a 
direct offering of the Company, but stock which the 
Metropolitan Trust Company held as collateral for a loan 
to the Knabes, which loan was called and a syndicate was 
formed to carry the stock, which syndicate is now trying 
to market it. 

It is known that in the latter part of last year, a 
representative of the Knabes made a number of ineffec- 
tual efforts to induce bond houses to accept in part ex- 
change for their bonds the preferred shares of the Am- 
erican Piano Company. The effort then made, in the 
light of the present development in connection with the 
United Surety Company, appears to point to a plan on 
their part of substituting better collateral than that 
which they had on hand to secure loans made to them 
and their friends by the United Surety Co., and which 
Superintendent Hotchkiss frankly and unreservedly de- 
scribes as doubtful. 

No one can deny that the Knabes made good pianos, 
‘but they should have confined their activities to this 
business, and not made incursions into financial fields, 
where, unless conservative principles are followed, there 
was sure to be a discordant note struck sooner or later. 




















National Light, Heat 
& Power Company 


Cumulative “articipating 
Preferred 5% Stock 





STOCK THAT PAYS 





(Twelfth quarterly divided paid 
April 1, 1910) 


This Company derives its income from the public 
service of light, heat and power to 


Twenty Cities and Towns 


Organized in 1904, the Company has developed 
rapidly and during the year ending Dec. 30, 1909, 
earned 


163 Per Cent. 


on the $900,000, preferred shares outstanding, and 
the balance remaining in that year, after payment 
of the preferred stock dividend, amounted to 


5.35 Per Cent. 


on the $2,010,600 outstanding common shares. 


The preferred shares are not limited to a 5 per 
cent. dividend, but are entitled to share equally with 
the common stock (participate) in any further dis- 
tribution of earnings, after the common stock has 
received its 5 per cent. dividend. 


The Company’s earnings have shown rapid in- 
crease from year to year and we believe that stock- 
holders will receive increasing dividends through 
participation. Our circular contains an interesting 
statement of earnings and will be gladly mailed 
on request. 





Price of Preferred Stock to 
yield 6.25 Per Cent. 
(Shares, $100 Par Value) 





A. H. BICKMORE & CO. 


BANKERS 
30 Pine Street New York 


Please send me your circular descriptive of Nationa 


Light, Heat & Power Company Preferred Stock. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 





The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to May 6, 
the time of going to press. 


KING EDWARD’S DEATH. 
England’s Ruler Has Been a Powerful Force for Peace 
and in Curbing the War Lord of Germany. 

King Edward VIL., of England, died at midnight 
on Friday, and his demise now makes for an ex- 
tremely delicate situation in European politics. The 
people of Great Britain, if the rest of the world does 
not, appreciate to the full the powerful factor for 
peace which the King had been since Victoria’s day. 

Since King Edward ascended the throne, England 
has had several real war scares, provoked by the 
combative utterances of the King’s restless and im- 
perious nephew, Emperor William of Germany. At 
times it has seemed that a clash could scarcely be 
averted, but each time the diplomatic Edward has 
succeeded in soothing the sensibilities of Germany’s 
War Lord and a clash has been avoided. Within the 
last year, the influence of King Edward has been so 
powerful that the war talk has largely subsided. Now, 
however, that the King has passed away, and his son, 
the Prince of Wales, succeeds him, the restless ruler 
of Germany may very well decide that the time is 
opportune for again rattling his sword. It was the 
fear of some such consequence as this that agitated 
England on Friday and led to heavy selling of se- 
curities by English holders. The new King, who was 
the Prince of Wales, is young and untried and his in- 
fluence will be far less potent, for some time at least, 
than was that of his distinguished father. Unsettle- 
ment in the financial markets until the new order dem- 
onstrates its capacity to grapple with great affairs is 
not unlikely. 


MARKET BEGINNING TO RESIST. 

Despite the fact that all the developments affecting 
financial markets were not wholly pleasing, the present 
week has witnessed a distinct, if irregular, betterment 
in tone in securities. Early in the week the stock market 
was under severe pressure, due to the tightening of 
money and renewed activities of an active and, until 
then, aggressive bear party, which awoke suddenly in the 
middle of the week to a realization of the fact that they 
had been selling what they did not own to powerful 
groups of American capitalists, who had again succeeded 
in quietly financing abroad long lines of their own pur- 
chases and at the same time selling to European bankers 
and investors bonds and notes of some of our leading 
railway corporations in such quantities as to warrant 
others taking advantage of the good news and buying 
stocks, 

Confirmation of the first reports as to the amount of 
these sales abroad is still lacking, but it is true that a 
real entering wedge has been made and its importance 
lies in the fact that further financing of a similar 
character is not unlikely in the near future. In our own 
bond market a stiffening of the prices of bonds had al- 
ready taken place, thus exhibiting, for the first time in 
many weeks, real buying by investors. It is true that 
the buying at home has been only of a moderate charac- 
ter. 





EUROPE’S AID WILL TIDE US OVER. 


It is admitted by large interests among our financiers, 
that when we appealed to Europe, we had to admit that 
our needs were great and pressing and that the Ameri- 
can investor had turned deaf ears to the offerings laid 
before him. This situation was not unknown to our 
foreign friends and if reports from several sources are 
to be believed, they took full advantage of the situation 
by exacting stiff commissions in addition to the fairly 
attractive rates of interest on the securities proferred. 
Some of these securities were in the form of time notes 
running for a year and it is believed that the money 
realized for short periods cost close to 6 per cent. Con- 
sidering the simultaneous demands of other Governments 
and foreign corporations for money in the financial cen- 
tres of Europe, which do not have to furnish labored ex- 
planations of adverse trade balances and copper market 
collapses and embarrassments, cotton and grain corner 
scandals and the like, the wonder is that the foreigners 
have been so moderate in their charges. Having paid 
the pound of flesh, however, we can now say with truth 
that the way has been pretty well cleared to tide us over 
a season which will disclose whether our agricultural out- 
turn is to be such as to enable us to have a surplus and 
pay the large foreign debts which will still be hovering 
over us. 


SOMETHING BETTER THAN A BOOM WANTED. 

Speculators whose horizon is limited, are now filling 
the air with predictions that a return of the conditions 
cf 1901, with its dangerous inflation tendencies, is near 
at hand. Something sounder than a mere speculative 
orgie would prove to be is heartily to be desired. The 
speculative proclivities of our people were given free 
play in 1908 and 1909 and a building up on a firmer 
foundation than was furnished in those years is wanted. 
A moderate, substantial growth, which recedes but little, 
while advancing but slowly, will remain longer and teach 
more lessons of conservatism and prudence than all the 
spectacular leaps and booms in trade which inevitably 
carry with them a sting. Sobriety and frugality help 
mightily to pay debts, of which the United States has 
a plenty. Our bank reserves are altogether too low 
and the loans and deposits of the banks of the country 
are in no shape to permit of turning what is left over to 
the reckless ones who have shown what they can do with 
copper, steel and railway stock pool operations, greatly 
to their own and others’ undoing. The copper metal 
market, especially, at this time presents conditions of 
depression sufficient in itself to answer the demands for 
another speculative era. 

The improvement abroad was tempered later in the 
week by the semi-collapse in securities in the London 
market brought about by the sudden revelation as to 
the serious illness of England’s ruler. His passing away, 
however, may only have a transitory influence adverse in 
character. The Bank of England is again strengthened 
in its gold supplies, largely from our own side, and any 
strain on capital in that direction ought not to be felt 
at that centre. 


THE PROSPECTS. 

now be directed more to domes- 
tic developments. Crop planting is proceeding apace 
and despite the renewed activities of the crop kill- 
ers, progress has been made in growth, and replant- 
ing where necessary, which is wholly encouraging. A 
quieting down in some mercantile lines is to be noted 
but there is no real weakness discernible at this time at 
any point. Unless there should develop matters of an 
adverse character not now in sight, conditions ought 
substantially to improve. If some of the old and stale 
pools in stocks, which have not yet succeeded in un- 
loading their burdens, should be forced, later on, to 
liquidate more of their holdings, it would scarcely cause 
more than a ripple, since the trouble would be con- 
fined to a comparative few, while a substantial better- 
ment in money conditions would in all probability be 
made manifest. 


Our eyes should 
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THE SITUATION ON FRIDAY. 

The alarming state of the health of King Edward of 
England was responsible for a scare in the London stock 
market and a considerable quantity of American stocks 
was sold in London and in this market for English and 
Continental account. Our market was weak at the 
opening in consequence. England realized full well the 
seriousness of any danger to the life of the country’s 
ruler. There was a fair recovery followed by renewed 
weakness, stout losses being suffered by leading stocks 
at the end of the day on a volume of business totalling 
over 700,000 shares. Sentiment at the close was, how- 
ever, fairly cheerful. Money on call ranged from 3% 
to 4 per cent. 


THE RAILROADS 


ATCHISON. 

Atchison suffered again this week from the selling of 
speculators who put the worst interpretation possible on 
last week’s unfavorable report of earnings and the result 
was that the market became oversold. At least, sharp 
rallies followed the early weakness. Crop reports from 
Atchison territory were in the main favorable. One factor 
which keeps Atchison down is the menace of the con- 
vertible bond issue in its bearing on the supply of com- 
mon stock. 








CHESAPEAKE & OHIO. 

At the present rate of earnings, Chesapeake & Ohio 
will show close to 10 per cent. earned on the common 
stock. This exhibit no doubt explains the strength of 
the stock, which has been noticeable even in the reac- 
tionary market through which we have passed. The 
Hawley people are giving the road a management which 
is constantly developing a great confidence in them 
among investors. 

CHICAGO GREAT WESTERN. 

The surplus earnings of the Chicago Great Western 
as reported to the Interstate Commerce Commission 
were $323,438 for the seven months. It takes a sur- 
plus of $2,000,000 to meet the 4 per cent. non-cumula- 
tive dividend on the preferred stock. It is hardly likely 
that the directors of the road will consider dividends 
for a few years to come. 


ERIE. 

The March net earnings of the Erie show another in- 
crease, Although small, yet it is on the right side of 
the balance sheet. The rehabilitation of the Erie is 
slow, but appears certain. The net earnings are con- 
stantly going into improvements and the road is grad- 
ually pulling itself into a position where it will be made 
welcome as a borrower by underwriting bankers when 
conditions become more auspicious for financing. 


GREAT NORTHERN. 

A great deal of interest was manifested this week in 
Great Northern when it became known that stockholders, 
in receiving their dividend checks, got also a compre- 
hensive chart showing Great Northern among the list of 
first class railroads with the longest records for dividends. 
Great Northern has paid dividends since 1881. The plan 
of sending this chart to shareholders in all probability 
originated with the astute and canny James J. Hill for 
the purpose of stopping the liquidation in Great Northern 
which has been in evidence for weeks. He may also have 
had in view the necessity for new loans very soon and 
the hope that he could keep the shareholders in good 
humor pending the flotation of new securities. 

“KATY.” 

The Missouri, Kansas & Texas will have to do much 
better than so far for the nine months, to make a better 
showing for 1910 than for 1909, at least to warrant the 
present price for the common stock. On the present 
price for the common, on the showing it is making, there 
is no justification for the stock selling almost nine 
points higher than Kansas City Southern, which, on 
earnings, has brighter prospects of going on a dividend 
basis. 





Small Lots of Stocks and 
Bonds 


Bought for Cash or carried on Margin. Send 
for our Special Booklet “F’’ on 


“Small Lot Trading” 


Our Daily Market Letter is of timely interest to 
the small and large trader. Our facilities for 
prompt, efficient execution of orders in small 
lots are UNSURPASSED. 


Renskorf, Lyon & Co. 


Members N. Y. Stock Exchange and N. Y. Cotton Exchange 
and Chicago Board of Trade 


43 to 49 Exchange Place New York 











NORFOLK & WESTERN. 

The March earnings of the Norfolk & Western made 
a fine exhibit with an increase of $394,572 in net. The 
net earnings and gross earnings alike were the best in 
four years, comparisons going back to the year 1907. 
So they were for the nine months thus far reported. 
The consistent increase in the road’s business arouses 
curiosity as to what business the Virginian Railway can 
obtain, since it appears to have made no inroads upon 
the domain of its principal rival. If the road can main- 
tain the business it is doing, an increased dividend then 
is already defined in the earnings,-and it is only a ques- 
tion of time when it will be disbursed. 

PENNSYLVANIA. 

The failure of the Pennsylvania directors to declare an 
increased dividend did not come as a surprise, despite 
the gossip current for weeks previous, of such a possi- 
bility. The conservatism of the directors of this mag- 
nificent property is proverbial. They are not paying 
out more in dividends than the property can comfortably 
stand, and still leave a good surplus. The road re- 
cently authorized an increase in wages amounting to 
nearly $10,000,000 annually, to take care of which is 
a provision the directors no doubt kept in mind. Then 
also, a desire to see what increased business the New 
York terminals could be depended upon to produce was 
also a check upon what desire there may have existed 
at this time to enlarge the dividend rate. The increase 
eventually will come. The strength of the stock exhibits 
that confidence. 

SOUTHERN PACIFIC. 

The week has brought forth quite a little gossip as 
to the likelihood of the Southern Pacific selling a part 
of its oil holdings in California, which are known to be 
large and valuable, and distributing the proceeds among 
the shareholders. Such an event may or may not come 
to pass. More likely, the management will employ the 
proceeds upon the extensions now being pushed in 
Mexico and which are requiring considerable expendi- 
tures of capital. The ambitious projects in Mexico in 
which the Southern Pacific is engaged is sowing the 
seed out of which a permanent melon in a larger divi- 
dend will spring. The company owns some valuable 
timber lands also along the Oregon Short Line, which 
has been estimated worth close to $50,000,000. It pos- 
sesses also other concealed assets of known worth. In 
the Southern Pacific, Harriman left the shareholders a 
legacy which will always make his name one kindly to 
be remembered. 

ST. LOUIS & SAN FRANCISCO. 

For the nine months so far this year, the St. Louis 
& San Francisco has been able to increase its net earn- 
ings only $285,874. Good business for the remaining 
three months might swell this somewhat, so as to bring 
the net earnings, after paying the 4 per cent. dividend 
on the First Preferred, somewhat over the equivalent of 
8 per cent. earned on the second preferred stock out 
standing. Even then it is hardly likely, in view of the 
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uncertainty as to the crop outlook, whether dividends 
would be begun. The showing, however, no doubt would 
be viewed favorably. 

UNION PACIFIC. 

The severe pressure which this stock has undergone 
for the last fortnight, was lifted this week bears retreat- 
ing in some confusion and astonishment at the sudden 
buying from Standard Oil sources and from bankers 
who have been closely associated with the property for 
many years. They are said to have represented impor- 
tant foreign buyers. Union Pacific has been a very great 
disappointment to many of its former champions who 
now despair of its going to 200 again for a very long 
time to come. The poor earnings statement made re- 
cently is in part due to the inability to longer continue 
the operation of the system at last year’s extremely low 
ratio. 





THE INDUSTRIALS 


AMALGAMATED COPPER. 

Support for Copper seemed to have been wholly with- 
drawn at times this week and moreover the heavy out- 
pouring of stock at one notable Stock Exchange session, 
led to reports that some large individual holders had 
been at last forced to unload with heavy losses. It is 
known that some copper magnates to save themselves, 
were compelled to sell other stocks to protect their 
holdings. Copper metal is now down to a 12 cent basis, 
with 11.80 and 11.90 bid and at these prices, the high 
cost of the deep mining in the Butte camp does not leave 
much margin of profit. There has been a decrease in 
the European visible supply but the copper metal market 
letters of leading authorities on the trade state that the 
outlook for the immediate future is not promising. 

AMERICAN MALT. 

American Malt preferred got back to near its old low 
levels this week but on small selling and the stock has 
acted as though the real liquidation had ended. The 
Keitel attacks have ceased to interest the Street and it 
would appear as if the holders of the stock would pay 
more attention now to the earnings of the company, 
which are reported to be only fair. 

AMERICAN SMELTING. 

The same interests which have been caught in the 
copper slump, are believed to have been liquidating 
Smelting holdings. The buying this week has been better 
than the selling, despite the weakness and many spec- 
ulators who are not blind to the weakness in the Smelt- 
ing industry were buyers of American Smelting at the low 
levels. They declared that a great deal that was bad 
had been discounted and that 75, at which Smelters sold 
this week, was over 30 points below the late December 
high. 





— 


COTTON OIL. 

American Cotton Oil which sold up to 80 last year on 
the 5 per cent. dividend prospects, was purchasable this 
week at 58 right after the regular dividend has been 
declared. The price quickly jumped above 60 when the 
announcement of the first semi-annual dividend of 2% 
per cent. was made, the previous dividend declaration 
having been made at 5 per cent. all at once for the 


whole year. 
CREX CARPET. 


The wisdom of the step taken in 1908 when the cap- 
ital of the American Grass Twine Co. was reduced from 
$15,000,000 to $3,000,000 and the name changed to the 
Crex Carpet Co., has been more than confirmed by the 
present company’s ability to pay dividends. The semi- 
annual dividend of 2% per cent. just declared makes 
the total dividends the company has paid since October, 
1908, 9% per cent. There is not much trading in the 
shares which have been as high as 64. This is rather a 
moderate figure for a stock paying 5 per cent. and net- 
ting around a price of nearly 9 per cent. 

U. S. STEEL. 

Rumors that Steel common was at last to be listed on 

the Paris Bourse and that J. P. Morgan’s presence in 





OUR ADVICE DEPARTMENT. 
THE OBJECT IT HAS IN VIEW. 
AVAIL YOURSELF OF YOUR PRIVILEGES. 


This department was inaugurated by The Financial! World years 
ago to lend assistance to subseribersin regard to all invest- 
ments. The department is under the direct charge of our 
editors, who will only be too pleased to express their opinions 
on any investment our subscribers may inquire about. All 
inquiries are answered by mail and never published in the 
paper. Return postage must always accompany letters of 
inquiry. Over 11,000 investors availed themselves of the 
privilege last year. This is sufficent proof that the department 
has become of permanent value to Financial World subscribers. 
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details, were given out at a time when Steel was break- 
ing badly and selling below 79. This had the effect of 
checking the decline and there was also good buying by 
many persons who considered the stock fairly cheap 
around 80. The rumors about the listing of Steel in 
Paris could not be traced to any responsible source. It 
was said in good quarters that the bear party which 
has been hammering at Steel ever since the increase in 
the dividend, had succeeded in dislodging a number of 
very large accounts and also from 15 to 20 per cent. of 
the Steel pool holdings. The recoveries in the stock 
would seem to indicate that the Steel pool was still well 
entrenched though it undoubtedly has been compelled to 
unload some of its holdings. 


THE METAL MARKET 


INSPIRATION COPPER’S REPORT. 

It hardly can be said that the annual report of the 
Inspiration Copper Company, which was published this 
week, was an inspiring document. A better showing 
was expected after all the booming the stock has been 
subjected to out on the Curb market. All the informa- 
tion the report conveys is of the amount of drifting, 
raising and sinking, which so far has been done amount- 
ing in all to about 9,164 feet. By this development 
work it is estimated there has been over 3,500,000 tons 
of ore averaging 2 per cent. in copper blocked out. If 
a mine was a manufacturing proposition whose out- 
turn could be gauged accurately, this could be regarded 
as reassuring, but mining is an uncertainty until the 
ore is above ground and in the bins. 

GOLDFIELD CONSOLIDATED DEFICIT. 

The net earnings of the Goldfield Consolidated for the 
last quarter were $1,558,786, whereas the money neces- 
sary to meet the dividend footed up to $1,779,549, con- 
sequently there was a deficit of $220,763. The loss 
due to the recent fire is placed at only $125,000. To 
pay dividends when not actually earned by dipping into 
the surplus might be considered good financing out in 
Nevada, but here in the more conservative East it is 
viewed in quite a different light. A mine is not a man- 
ufacturing plant, but a proposition, the assets of which 
are destroyed as fast as the ore is taken out. Good 
mining financing always provides for the depreciation in 
assets so as to safeguard the money invested in such 
propositions to develop and operate them. However, 
such conservative principles have never prevailed with 
roldfield Consolidated, either in capitalization, which is 
very much inflated, or in distributing dividends. Had they 
prevailed the stock would hardly sell on a basis yielding 
an income of over 24 per cent. 

















* ? 
Gibson’s Index Numbers 
of Commodity Prices 
from January, 1907 to April, 1910 
are analyzed and graphically indicated in our 


Special Market Letter of May 4th 


A limited number have been reserved for free distribution. 
Copies may be obtained upon application. 


Thomas Gibson 


Corn Exchange Bank Building, New York 
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Schmidt & Gallatin 


INVESTMENT 
ACCOUNTS 
SOLICITED 


Members of the New York Stock Exchange 


11} BROADWAY NEW YORK 











Standard Cordage Securities 
DEALT IN 


WILLIAMSON & SQUIRE 


Members New York Stock Exchange 
25 BROAD ST. Phones 6790 to 6794 Broad 


Must Sacrifice 
Beautiful Country Estate, 


known as the Tichenor property, nestling in the 
charming hills of Northwestern Massachusetts, 
situated in the town of Conway, the old home of 
Whitney and Marshall Field; within driving dis- 
tance of old Deerfield, Greenfield, Northampton 
and about an hour by train from Springfield, and 
also near Ashfield; churches, stores, banks, ex- 
cellent school, library; house, modern construc- 
tion, 14 large rooms, baths, laundry and toilets; 
hardwood floors, old-fashioned fireplaces, steam 
heated (new); over 200 acres, fine old shade and 
fruit trees; long-distance telephone in house; large 
new barns, squab and outhouses; must be seen 
to be appreciated; original total cost over $35,000. 
SACRIFICE SALE PRICE $15,000 
Terms to suit; write for illustrated booklet. 
MORRIS FRANKLIN, 134 East 65th St., N. Y. 


7% FARM MORTCACES 
WELL SUPERVISED 


Southern Conditions Make 7% Safe and Profitable 


My life Spedeaee in making loans on South 
Georgia's richest lands is at your service. I never 
make a loan if I cannot make a one. I protect 
every client until his principal is returned in full. 
Free booklet ‘Georgia's Wealth” explains. Highest 
references. Can place several good loans this month, 


HAMILTON BURCH, 











Box 10, McRae, Ga. 





5 years we have been paying our customers 
the h returns consistent with conservative 


Of, methods. First mortgage loans of $200 and 4 
*] which we can recommend after the most tho: 
Eos Omrtitentn ot Please ask for Loan List No. 739, 
Certificates of Deposit also for saving investors, 


PERKINS& CO Lawrence. Kans 












MARKET CHRONOLOGY. 


Saturday, April 30. 

Stocks weak, with especial drive at 
Union Pacific, the Coppers and Steel. 
Cotton easy, realizing by longs checking 
advance. 

Wheat and other cereals steady. 

New York bank statement shows loss 
in surplus reserves of $8,192,250, re- 
serves now being $4,588,150. 

Monday, May 2. 

Stocks in further decline, with liquida- 
tion reported from the West. Market 
recovers toward the close. 

Wheat down early on good rains, 
market recovering later. Corn and oats 
strong. Cotton narrow. 





Tuesday, May 3. 

Stocks again weak, with heavy selling 
of copper and smelting shares. Cotton 
dull but strong. 

Wheat rising sharply on covering and 
bullish crop news, insects being reported 
in some of the Western states. May up 
8 cents to $1.11. Money 3 and 5 per 


cent. 
Wednesday, May 4. 

Stocks rally sharply on announcements 
of heavy sales of our bonds in Europe. 
Money easier. 

Grain steady, dullness being manifest 
on reactions. Cotton steady. 

Thursday, May 5. 

Continued strength in stocks, market 
closing near the top save for Coppers, 
which were weak early, recovering later. 

Wheat strong, May in Chicago closing 
at 112 11-16, or nearly 1%c. advance. 
Corn and oats also strong. 

Cotton quiet and fractionally higher. 

Call money 4 per cent. 

Friday, May 6. 

Stocks weak on alarming news as to the 
health of King Edward. 

Cotton weak, closing about 3 to 10 
points down with the later months un- 
changed. 

Wheat, corn and oats steady and strong 
despite fine rains where most needed. 


LYON A GRAIN OPERATOR. 


Walter Lyon, of Renskorf, Lyon & 
Co., has been elected a member of the 
Chicago Board of Trade. 








MOODY’S ANALYSIS FOR 1910. 

The second number of Moody’s Analy- 
sis of Railroad Investments has _ been 
completed and is now ready for delivery. 
The physical characteristics of each road, 
the income and capital factors are given 
together with a rating for all bonds and 
stocks, while stocks are all rated. There 
is also a ten year price range and a se- 
ries of introductory chapters on how to 
judge railroad values. The book is $12.50 
delivered in any part of the United 
States, Canada, Mexico or Europe. It is 
published by the Analyses Publishing Co., 
35 Nassau Street, New York City. 


PROPOSALS 


The Town Council of the 
Borough of Rochester, Pa. 


will receive bids up to 8 P. M., on Mon- 
day, May 16, 1910, for the purchase of 
$20,000 of coupon bonds to be issued by 
said Borough. Said bonds are in de- 
nomination of $1,000, dated June 1, 1910, 
and bearing interest at 4%% free of 
State tax. 
Said bonds are payable as follows : 
One bond...... ...June 1, 1932 
One bond......... June 1, 1933 








Two bonds......... June 1, 1934 
Two bonds......... June 1, 1935 
Two bonds.......-. June 1, 1936 
Four bonds........ June 1, 1937 
Four bonds........ June 1, 1938 
Four bonds.... ... June 1, 1939 


Bids must be sealed and marked 
“Bids for Borough Bonds,’’ and accom- 
panied by a certified check for $100. 

JAMES W. DONCASTER, 
Secretary of Council. 





The Cincinnati, Hamilton & Dayton Railway Company 


To holders of the 4% Purchase Money Notes of said Company maturing 
July 1, 1913,— (issued under the Trust Agreement of said Company with 
Central Trust Company of New York, as Trustee, dated January 1, 1908),— 
which have not yet been endorsed with the guaranty of The Balti- 
more and Ohio Railroad Company : 


Referring to a previous notice published by this Company relative to the endorse- 


ment on said Notes of the unconditional 

interest thereof by The Baltimore and 
rovisions of the 
ompany and The 

Company of New York, as Trustee. 


uaranty of payment of the principal and 
hio Railroad Company, pursuant to the 
upplemental Trust Agreement dated July 1, 1909, made by this 

altimore and Ohio Railroad Company with the Central 


ust 


otice is hereby given to the holders of the few remaining unendorsed Notes 
who desire to avail themselves of the opportunity of securing the guaranty of The 
Baltimore and Ohio Railroad Company that such holders must present their Notes, 
for such endorsement to the Central Trust Company of New York, at its office, 
54 Wall Street, New York City, on or before the close of business on 


June 30, 1910. 


THE CINCINNATI, HAMILTON & DAYTON RAILWAY COMPANY, 


Dated Cincinnati, Ohio, Apri! 15, 1910. 


By WILLIAM COTTER, President 





$858,000.00 


City of Norfolk, 
Virginia 
Thirty-Year Four and One-Half 


Per Cent. (412%) Bonds of 
$1,000.00 Each 


Dated July 1, 1910. 


Interest Payable January ist and 
July ist. 





SEALED PROPOSALS will be re- 
ceived at the Office of the City Treas- 
urer of NORFOLK, VIRGINIA, UN- 
TIL 12 O’CLOCK M, THURSDAY, 
JUNE 9th, 1910, for $858,000.00 
Four and One-Half Per Cent. (444%) 
Thirty (30) Year Coupon Bonds, is- 
sued for the following purposes: 


For Sewerage, etc., in Park Place 

.. ere rrr $115,000.00 
For Improvement of certain Streets 

and other Improvements in 

Berkley Ward 12,000.00 
For Improving Streets, 

High School Building, and for 

various other Permanent Im- 

provements in the six Wards of 

of the City; and for the purchase 

of Sites and erection of Buildings 

for Fire and Police Stations and 

the Street Cleaning Department 

in the 8th or Berkley Ward.... 731,000.00 


seen eee eens 


for New 


Total 


Bids may be for the whole or part 
of the said Bonds, and must state 
price and accrued interest. 

Bonds issued in denominations of 
$1,000.00. 

Bonds and 
Norfolk. 

All Bonds to be issued as Coupon 
Bonds, but purchasers to have privi- 
lege of having same registered. 

Bids should be marked ‘Proposals 
for Bonds.”’ 

Bidders to enclose check for one 
per cent. (1%) of the par value of 
the amount bid for. Immediately 
upon notification of allotment a fur- 
ther deposit of FOUR per cent. (4%) 
of par value of amount allotted shall 
be made. 

Four and one-half per cent (4%4%) 
interest will be allowed successful 
bidders on the FIVE per cent. (5%) 
paid in from time of receipt of the 
FOUR per cent. (4%) until bonds 
are ready to be delivered. 

It is proposed to deliver the Bonds 
to purchasers on or before July 1, 
1910, but if for any reason any deliv- 
ery should be delayed beyond that 
date, the purchaser will be required 
to pay accrued interest to the time of 
delivery. The remainder of the pur- 
chase money to be paid immediately 
after the purchasers are notified that 
Bonds are ready for delivery. 

Checks to be drawn on some State 
or National Bank, certified and made 
payable to order of B. Gray Tunstall, 
City Treasurer of the City of Nor- 
folk, Va. 

The right is reserved to reject any 
or all bids, and also (unless other- 
wise expressly stated in the bid) to 
allot any portion of the amount of 
bonds bid for. 


THE FINANCE COMMITTEE 
ROBT. B. TUNSTALL, 
Chairman, 
From the Common Council. 
THOS. H. WILLCOX, 


Chairman, 
From the Board of Aldermen. 


Teste: R. E. Steed, City Clerk. 


interest payable in 
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PENN-WYOMING FRAUD FINALLY EXPOSED. 
Charges Brought Fou~ Years Ago by The Financial 
World Now Confirmed. 

The Stockholders’ Protective Committee of the Penn- 
Wyoming Copper Co. have started suit against the Com- 
pany in the United States District Court at Cheyenne, 
Wyo., charging that millions of dollars have been ob- 
tained by fraudulent means. All the old officers are 
made a party to this suit. These officers are E. W. Cobb, 
of Pittsburg, F. B. Draper, of Chicago, E. A. Norton, or 
Texas, I. L. Pennock and A. L. Hawse. They are charged 
with organizing no less than fifteen auxiliary corpora- 
tions, selling the stock of each one of them and later 
transferring or selling these companies out, without 
returning a penny to the stockholders. 

The newspapers have devoted considerable space fea- 
turing this suit in a sensational manner, involving mil- 
lions in a swindle charge, and even go so far as to hint 
that some Eastern financiers may not escape unscathed 
when this action comes to trial. 

The New York Times in reporting this suit, makes the 
following comment: 


Bonds were issued and sold and the promoters are said to 
have obtained a profit cf between $7,000,000 and $8,000,000. 

The property, including the tramway, which is the longest 
tramway in the world, and the smelter, the Farris-Haggerty 
mine and the railroad, is declared to be valued at from $4,000,- 
000 to $5,000,000, while the gross sum realized by the opera- 
tors from the transfers and sales of bonds and stocks is vari- 
ously estimated at from $15,000,000 to $20,000,000. 

Among the early investors were a large number of Standard 
Oil men, including Edward Kuhn, general manager of the Bea- 
ver Falls National Bank; Joseph Seef, the Treasurer of the 
Standard Oil Company; Charles P. Collins, Jesse R. Leonard, 
B. H. Leonard and John J. Carter. 

Draper was a Chicago attorney, and is said to have been the 
brains of the big scheme, while Norton is an ex-cowboy from 
the Texas plains. Pennock was said to be wealthy, and honest. 
He has paid many debts contracted by the others, and has re- 
mained with the companies in an effort to save himself and 
his friends. 

The United States Government will be asked to proceed 
against the operators for fraudulently using the mails. 


All this, though it appears to be a sensation in financial 
circles, is not new news to the Financial World, which 
exposed this stock selling scheme all the while it 
was passing through its different stages. The Financial 
World first called attention to the scheme and its hol- 
lowness, when it was running under the name of the 
North American Company and the Equitable Securities 
Co., of Chicago was the fiscal agency. It was at that 
period that Draper was most prominently identified with 
the project. The Penna-Wyoming Co. was the successor. 
An effort was made to boom the stock under that name on 
the New York Curb market, and a number of brokers 
advertised it extensively, their bills being paid by the 
promoters. It was also boomed in London, but due to 
the Financial World exposures, the stock was not re- 
ceived with open arms. Later, another reorganization took 
place and under its new name the venture was allowed 
to drop out of sight, at least an effort was made to let 
it pass into obscurity, but the indignant shareholders 
were not to be pacified. They organized themselves into 
a protective committee and what they have learned as 
a result of their investigation and which they could have 
known years previously, had they read the Financial 
World, spurred them on ‘to legal steps to recover their 
money and for the punishment of the men whom they 
believe have despoiled them by the basest kind of fraud. 


SEVEN PER CENT. CEMENT BONDS. 
Spokane Concern which Gives a 50 Per cent. Stock 
Bonus, Taking a Great Deal for Granted. 

A wide advertising campaign is now being conducted 
by a Spokane, Washington, concern, calling itself the 
*‘People’s Portland Cement Company,’’ which is designed 
to lead investors to believe that tremendous profits are 
ahead for this company and that a purchase of the 7 per- 
cent. bonds, with a 50 per cent. stock bonus, is about the 
safest thing anyone with real money could go into. A 
little light on the profits which are (on paper) so freely 
pictured, may not be without interest to those who 
would rather see a balance sheet as to present, rather 
than prospective, profits. 

The People’s Portland Cement Company has, it ap- 


pears from its advertisements, issued $1,000,000 first 
mortgage gold 7 per cent. bonds, of which it is asserted 
the directors and others have taken $300,000 worth. 
It is the unsold balance which is offered, with 50 per 
cent. common stock, to the investing public. A statement 
of assets given by the company says that the company’s 
plant at Sandusky is valued at $70,767, buildings and 
machinery at the company’s coal mine, $35,000; mill site 
and clay lands at Sandusky $15,000, 310 acres of “‘lime 
deposits,’’ at a valuation of 3 cents a barrel; coal lands 
and mineral rights $265,000; “‘upper Coal Vein,” $474,- 
500; improvements to be completed and new machinery 
to be installed $220,000; new mill to be built at Spokane, 
quarry deposits, etc., $450,000; land for mill site at 
Spokane $12,000. The total of these assets is $1,947,- 
767. The cash on hand and the unpaid subscriptions are 
stated to be $66,786, or a grand total of $2,014,553. 

The only actual working assets of this company appear 
to be the building and plant at Sandusky and the 
machinery at the coal mine, all the balance of the assets 
according to the company’s own showing being unde- 
veloped properties. The value of the Sandusky plant and 
the mine improvements is $105,767 but the estimated net 
profits from this property and the undeveloped Seattle 
properties is $960,000, which deducting $320,000 for all 
interest charges leaves a net annual surplus of $640,000, 
or more than enough to pay the bond interest nearly ten 
times over. This great profit is arrived at by figuring 
the profits from mills not yet erected which are expected 
to turn out 4,000 barrels of cement daily, and from coal 
not yet mined. The proceeds of the bond sales are to 
be used to build these mills. 

The company is taking a great deal for granted in 
figuring on a 2,000 barrel output from each mill per day 
and it is paper profits merely when it shows a profit of 
40 cents on each barrel. There is no extraordinary boom 
in the cement making industry at the present time and 
all large corporations like the Steel Corporation and even 
the Government itself, have cement plants of their own 
and this seems to be the tendency. If this cement com- 
pany was a full fledged, developed corporation, with ac- 
tual business on its books, instead of being, as we have 
endeavored to show, not much more than a prospect, 
its literature would read better. Concerns having such 
sure profits as are claimed do not have to hawk their 
bonds about the country at 7 per cent. with a stock bonus 
sweetener. 


NEW BANKING COMPANY IN CHICAGO. 
Public Securities Co., With $20,000,000 Capital, 
Is Launched. 

Announcement is made in Chicago of the formation 
of a financial institution in Chicago which will occupy a 
position in that city corresponding to some extent to 
that of the private banking houses of New York and 
other eastern cities, in the financing of railway, traction, 
gas, electric, hydro-electric and timber properties. The 
company will be known as the Public Securities Com- 
pany with an authorized capital of $20,000,000. Homer 
W. McCoy, of the bond house of McCoy & Co., con- 
ceived and worked out the details of the company 

“The need for an investment banking institution in 


Chicago with a large capital to conduct a security under- 
writing and a wholesale bond business in the middle 
west has long been recognized by bankers and business 
men,’ said President McCoy. 

FINANCIAL NOTES. 

J. Hathaway Pope, of 67 Exchange Place, New York 
City, has issued a pamphlet on ‘The Instability of In- 
vestments,’ which is to be had for the asking. 

The National Monetary Commission has issued a 


lengthy history of the monetary system of Germany 
from 1876 to 1900. The title of the publication ‘‘The 
Reichsbank”’ goes deeply into the German Imperial Bank 
and its functions. 
President A. E. 
& Orient Railway, 
several weeks, 


Stilwell, of the Kansas City, Mexico 
has sailed for Europe for a trip of 
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MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 
Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 





NEW YORK STOCKS. 





May 6, 1910 

High Low Close 
Allis-Chalmers ,............. 10% 10 10 
AM Ag OD.......cccccccccees 43 43 43 
Amalgamated Oopper...... 664% 64%, 65% 
BI iin csv onsetnease -- 36% 386 36 
Am Can..........+++ oo 10 2% V5, 
Am Can pf........ 71% 71% 71% 
Am Oar F..... 53% «5B 58%, 






Am Cot Oil... 
Am HL p...... 
Am ice Secs.... ee 4 
A Linseed pf.......- -. B85 3354 83% 
Am Locomotive...... ee 


A MCrp pf...........+- 36% 35% 35% 
toy ~ 4 ehipentee a | ie | ou 
Am = T... oe ro teat 
AWool ....-- . 

Anaconda... eocces 41 40% 40% 
AT &SBF.. 109% 108% 108% 
At City Line............+++- 123% 1238 123 
Balt & Ohi0........-seeeees 109 =108% 108% 
Brooklyn R T..........++++- 79% 772 73% 
Canadian Pacific............ 184% 1825, 183 
Cen Leather ........-++--+++ 42% 41% 41% 
Ones & ON10.......-eeeeeees 864 «84% «85 
Ge Be Bisnis cc ccccccccees 46% 45 45 
Ohi & N W..... cee ececeeeees 150 1484, 1484 
O, M & SE P.....ceeeeneneens 139%; 1374, 188 
Col Fuel & 1......-.5-0eeees 33 38 338 
Col H CO Lowwwsecscecceesceee 10 10 10 
Col South ........ee ee eeeeeee 62 60% 1% 
GOR DORs ces ccececcseccecsce 180% 133% 138% 

DP i cetces ecscescccccces 5 5 
bel & Hud 170° 169% 170 
Den & BR GL.....e cece ccceees 40 39 39% 
Distillers’S ........---eee+- = - 9% : r 3 
Oi ccccccccccccsecesescseces p e ‘ 

PIO Lat PE 0.0.0 cccccee. cone 45 44 4436 
) Electric ppeecocesenaeens 147 146% 147 
Gt North pf........---eeeees Lease — wo 

© Diicccivccsoncecsses : 2 4 
OS ee el 
SE i cusnarceqneapeall 133% 183° 1338 
Int Pump .....-...--ee0es 46 44% 46 
Imter-Met.........eeeceeeeers 20% 20% 20% 
Inter-Met pf..........+-++++ 55 53h 53% 
lowa Cent 20% 19% 19% 
Kan © 80... ....ceceeereneeee 338% 82% 82% 
Te  iccnxececccecescetans 66 66 66 
Lou & Nasb..........0--e0+. 145% 145 145 
NS eS 17 17% 17% 
M 8 P 8S M......cesceccees — = 135% 
M K & TeX,,........0eeeseeee 54 
BBO BRC ..cccccccccceccece 68 65% 
Nat Lead..........eeseeeees 76 74 7 
BFW Giese. cocsescdneconshs 120% 115% 118% 
Nor & We8t........ -cceeeeee 102% 101 101 
North Pacific.........0..+++. 129% 127% 128 
Penn +3 pececccesecescsccese ass 13 “~ a 
Pees B C...ccrcccccccee eee i i 
Rep Steel 834; 33 8322 
Sin dns. a6hnnktnesesteas 158% 1655, 156% 
Rock Island.............++++ 44% 42% 43 
GE BMT OIDs os sceseiccccecsssss 20 46% 
Southern Pacific............ 25 1 32% ss’ 
South Ry Oo...........-00+- 26 5 
South Ry Oo. pf............+. 60 59% 50% 











Texas Pacific................ 81% 81% _31 
Union Pacific.........+.....181% 17 17 
U 8 Rubber ...............-- 41 40% 40% 
U S Rubber Ip.............. 111% 111% 111% 
U 8 Steel... ......... seen. 82% 8 81 
U 8 Steel pf.........22.. ----118 116% 116% 
Utah Copper.......... pikik ns 4234 
,. | om 197 19% 19 
Wabash pf.......... pedantas 44 42% 42% 
Westinghouse.............. 63% 62% 62% 
May 6, 1910. 
High Low 
Adventure Mining.................. 5% 5% 


Allouez Mining..... ... 
Am Agr Chemical pf... 
Am Pneu Service pf... 
American Telephone... .. 
American Woollen pf 

Arizona Commercial...... ......... 





Boston & Corbin................000s ll 

Butte Coalition .................s005 19 18% 
Copper Range Consolidated....... 653, 65 
Daly-West Mining.................. By 84, 
Franklin Mining............... ... 11% 114% 
Greene Cananea........... ececseces 844 8% 
Isle Royale Mining................. 15 13% 
Lake Mining........ enecees Stbeveses 52% 6561 
La Salle Mining.................0+. 12% 11 
Miami Mining.....-...-----0------. 22% 218) 
Nevada Con Mining................ 19% 

North Butte Mining................. 315 80 
Shannon Mining................++-+ 10% 9% 
Trinity Mining...............+.0.6- 54% CO 
W000 PUIG. 2.00 00000c ccccccccccsece i754 175% 
United Shoe Machinery............ 70 69. 





THE GENERAL SITUATION. 


Thomas Gibson. 

For some time past I have been of the 
opinion that, if domestic consumption of 
farm products ever reached such propor- 
tions as to seriously cut into our ex- 
portable surpluses, our salvation, as far 
as the state of our foreign trade balance 
is concerned, would lie in the exports of 
manufactured goods. Figures furnished 
by the Bureau of Statistics of the De- 
partment of Commerce and Labor, show 
very graphically the progress being made 
in that direction. The most striking 
thing about the exhibit is the enormous 
increase in the imports of raw materials 
and exports of manufactured articles. 
The increase in these two items assume 
huge proportions when compared with the 
others, and are very significant when the 
profits between the raw and manufac- 
tured goods are taken into consideration. 

Developments in the money market this 
week are of the utmost importance in 
more than one direction. The recent 
heavy shipments of gold to the other side 
have resulted in raising the potential 
buying power over there to such an ex- 
tent that negotiations are all but com- 
pleted for placing in that market some- 
thing between $75,000,000 and $100,000, - 
00O worth of our securities, principally 
railroad bonds. 


COTTON LETTER. 
Renskorf, Lyon & Co., 43-49 Exchange PI. 
Indications are for rain in the cotton 
belt, which is favorable. Late months 
refuse to advance on bad crop accounts, 





- but rule easy on any favorable turn In 


the weather. Crop accounts continue to 
dwell on the effects of the late freeze, 
and, if the price of October and Decem- 
ber were not already high, doubtless 
enough interest could be brought in on 
the bull side to cause some advance. 
However, as ruling values for these op- 
tions are the highest in a generation at 
this season of the year, it will be hard 
to find buyers at advancing prices, conse- 
quently, we continue our advice to adhere 
-to the short side, with the expectation of 
selling on a scale up, should the market 
advance further. We believe this pol- 
icy will show satisfactory results within 





NATIONAL LIGHT, HEAT & 
POWER. 

A. H. Bickmore & Co., of 30 Pine street, 
New York City, are offering $150,000 of 
5 per cent. cumulative and participating 
preferred stock of the National Light, 
Heat, & Power Company, which has but 
recently paid its twelfth regular quarter- 
ly dividend, at a price to yield 6.25 per 
cent. This may be considerably in- 
creased later as the preferred is entitled 
to share equally in any further earnings 
after the common stock has received its 
> per cent. dividend. There has been a 
constant upward trend in the earnings 
of the company’s properties in the last 
five years. The surplus income after 
payment of all fixed charges last year 
was equal to 16 2-3 per cent. on the 
$900,000 preferred stock outstanding. 





Railroad Booklet 


We have reprinted in booklet 
form the interesting review of 
the Kansas City, Mexico & Orient 
Railway, which appeared in the 
March number of the BANKERS’ 
MAGAZINE under the title: 


“THE STILWELL INTER- 
NATIONAL TRANSCON- 
TINENTAL RAILROAD” 














Sixteen pages, with photo- 
graphic illustrations describe 
the wealth of productive territory 
in the United States and Mexico 
opened by this new railway. Its 
Management is considered and its 
Traffic and Earning Power are 
analyzed. 


Of unusual interest to investors 


in Railway Bonds and Shares. 
Sent free on request. 
Ask for the ORIENT BOOK. 


A. E. Stilwell, President 


Singer Building, New York City 





FIRE INSURANCE STOCKS HOLD 
FIRM. 

Specialists in the stocks of the most 
important fire insurance companies note 
the firmness exhibited by these securities 
in the face of reactionary tendencies on 
the Stock Exchange. The movements of 
prices on the board are generally re- 
flected in prices of outside securities, 
but not so at present with insurance 
stocks. There has been very little stock 
of fire insurance companies for sale of 
late, save by some individual who is in 
need of further protection to a stock 
market position. The steadiness in prices 
is explained by the confidence which 
shareholders have in the old-line com- 
panies, their good earnings and the very 
low prices at which most of these secur- 
ities were obtained years ago by very 
many of the present holders. 





RUBBER MADNESS NEAR END. 

The extraordinary situation was dis- 
closed in London this week of a crude 
rubber supply market without any buy- 
ers. Buyers and sellers were unable to 
get together as to prices and conse- 
quently all the offerings were withdrawn 
without any quotations being made. Later 
prices broke sharply. While the specu- 
lation in rubber shares has not yet col- 
lapsed, the interest has waned and the 
buying power is almost exhausted. It is 
probable that the buyers will, now that 
they have paid over their money and 
have time for a little sober reflection, do 
a little investigating to determine whether 
they have been buying lemon or rubber 
trees or neither. Many of the rubber 
companies are as hopeless as to pros- 
pects as some of our worst Curb mining 
stocks. The rubber mania in England 
will long be remembered as a curious 


and unexpected development of the spec- 
ulative mania among a public usually 
staid and self-contained. 
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CURRENT 


QUOTATIONS 





PUBLIC UTILITIES QUOTATIONS. 


The following quotations of gas, electric light, 
power and railway + furnished by 


Lamarche & Coady, No. 25 
York: 


*Binghamton Gas Wks ist 6s, 1938... 


Bklyn Un Gas Co ist cons 6s, 1945... 


*Butte Elec & Pow Co 1st 5s, 1961.... 
*Cont Un Gas Co Ist 6s. 1927......... 
*Conn Ry & L Co ist 4%s, 1951...... 
Den Gas & Bl Co gen mtg 5s, 1949.... 


Det City Gas Co prior lien 6s, 1923.... 


*Detroit Edison Co ist 6s, 1933 
East Penn Rys Co ist 6s, 1936 
*Equit G L Co (Cons ist) Se, 1932..... 
*Grand Rap Gas L Co ist 6s, 1915.... 





Street, New 
Bid. Asked. 
- 6 98 
107 108 


oe 99 
ook 101% 
--101% 102% 
oe 96 


Int’l Traction, Buffalo, com............. 28 31 


Int’l Traction, Buffalo, pfd............ 
Indiana Ltg sStock.........c.csseeeeeess 
Indiana Ltg bonds................... 

*K City (Me) Gas Co Ist 
*Kings CoE L & P Co 
Kings Co BE 


Pw 


*N Y & E R G Co Ist cons 6s, 1946... 


*"N Y & E R G Co Ist ba, 1944........ 
Pacific Gas & Elec com............++: 
Pacific Gas & El pfd........-.ccccscces 
Roch Ry & L Co cons 6s, 1954........ 
*St. Croix Water P Co ist 6s, 1929.... 
*St. Jo Gas Co ist 6s, 1937............ 
*St. P G L Co gen mtg 6a, 1944....... 
*South L & T Co col tr 6s, 1940...... 
*Syracuse Gas Co Ist 6s, 1946...... 
*Tri-City Ry & L Co ist 6s, 1923 
Wash Ry & E Co cons 4s, 1951........ 
Am L & T Co 6 p ¢ cons pfd stk 
Am L & T Co com stock............++. 
TC Ry & L Co 6 pc cum pfd stock.. 
Tri-City Ry & L Co com steck........ 
*Kings Co Blec Lt & Pr stock........ 





*And accrued interest. 








ee 92 95 


tEx-dividend. 


ELEOCTRIO LIGHT AND TRACTION 









SECURITIES. 
Williams, McConnell & Coleman, 60 Wall St., N. Y. 
Bid. Asked. 
American Light & Traction (com)..... 280 285 
American Light & Traction (pfd)...... 104 106 
American Gas & Electric (com)........ 44% 46% 
American Gas & Flectric (pfd)..... oo @ 44 
American Gas & Electric ist 5s 83 85 
Denver Gas & Electric stock.. +++ 156 160 
Denver Gas & Electric gen 6s........... 94 96 
Electric Company of America.......... 11% 12% 
Empire District Electric (com)......... 34% 36% 
Empire District Electric (pfd).......... 73 75 
Empire District Electric bonds.. 78 
Lincoln Gas @ Electric 22 
Montgomery Light & Water Power 6s.. 83 87 
Pacific Gas & ERctric (com)..... vom En 56% 
Pacific Gas & Electric (pfd).. oe 89% 
UmsSeE Gas BED cccccccccccccccccccccces 85 





NEW YORK FIRE INSURANCE 
STOCKS 


Corrected by Frederic H. Hatch & Co., 80 Broad 


Street, New York City 











Div. Int 
Companies. Per. Rate. 
COP casecnece gpeecee socceee QJ 10 
Commonwealth ........... J@&J 
Continental ..... o J&J 
Empire City .. oo JAI f 
Fidelity-Phenix .. ° — _- 
Germania ($60) ........... J&J 18 
German Alliance.......... J&J 15 
German American .. J&J 30 
Glens Falis ($10) ... JaJI° Ww 
Globe & Rut QJ 40 
Hanover ($50) J&J 15 
TRG  ccccsesceccccce J&J 30 
Nassau ($50) —_ 10 
Niagara (350 J&JI 2 
North River Aé&O 10 
Pacific ($25) J&J 6 
Peter Cooper ($20) .. —_— 6 
Rochester German ....... J&J 10 
Stuyvesant ...........- J&aJ 10 


United States ($25) . 
estcheste: 


“ry 
> 
a 

ss 


Bid. Ask. 
190 «6210 
300 = 
900 950 
126 «(140 
290 300 
286 «6300 
265 300 
650 670 
1600 - 
470 =_ 
190 205 
675 695 
150 «166 
300 486310 
155 165 
135 «150 
100 =6120 
190 210 
150 —_ 
60 % 
450 470 
400 = 415 


SOUTHERN SECURITIES. 
Quotations furnished 4 Goulding Marr, Nashville, 
‘enn. 


Cumberland Tel & Teleg Co. stock.... 





Decatur Land Co. (Alabama) com...... 16 26 
Decatur Land Co. (Alabama) pfd...... 190 225 
_.#. | eee 110 125 
Nashville & Decatur Railroad.......... 188 192 
Nashville, Chattanooga & St. L. Ry.. 130 136 
Nashville Ry. & Light common........ 55 57% 
Nashville Ry. & Light pfd............. 85 88 
South & North Alabama R. .......... 35 _ 
BONDS. 


Nashville, Chattanooga & St. L. 1st 7s. 108% 109% 


Nash., Chattanooga & St. L. Con. 5's. 


- 109 111 


Nashville Ry. & Lt. Ref. (1958) 5’s.... 95 96% 
Nashville Ry. & Lt. Con. (1953) 6’s.... 101 103% 
Birmingham Ry. & Blec. (1924) 5’s.... 104 106 


Tennessee State Settlement (1913) 3’s.. 





Bonds price plus accrued interest. 


4% «96 
Ex-dividend. 








N. Y. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 
LYING BONDS. 

Williamson & Squire, 25 Broad Street, New bem 9 


Int. Bid. As 
Bleecker St & F Fy ist 4s, 1950...3J&J 60 70 
Bway Surf Ry Ist 6s, 1924......... J&J102 10 
Bway & 7th Ave Cons 6s, 1943....J @ D 99 101 
Bway & 7th Ave 2d 6s, 1914....... J&jJI99 101 
Central Crosstown Ry 68, 1922...M&N 90 100 
Christopher & 10th St 4s, 1918....A@&0O 80 95 
Col & 9th Ave ist 6s, 1993........ M&S 97 100 
Dry Dock, E Bway & B 6s, 1932...) &@ D 94 98 
D. D. E Bway & B ctfs 68 1914..F &@ A 42 50 
42d St, Man & St N 68 1919..... M&S 98% 100% 
Lex Ave & Pav Ferry 68 1993.... ...... 95 98 
2d Ave Ry Cons 6s 1948.......... F&A _ 650 60 
Sou Bivd Ry 5s 1945.............. J&JI 6 80 
So Ferry Ry ist 68 1919.......... A&O 88 93 
Tarrytown, W P & M bs 1928....M&S 60 80 
Third Ave Ry ist be 1937......... J&J3106 110 
34th St Crosstown Ry 5s 1996....A&0O 6 75 


60 
28th & 29th St Ctwn Ry 6s 1996.A&0O 10 25 





Union Ry ist 68 1943............. F&Aio 101% 
Westchester Elec Ry 58 1943..... J&JsI & 
Yonkers Ry ist 68 1946.......... A&O 70 80 
Cent Union Gas 6s 1927............ J & J 100% 101% 
N Y & E R Gas Con 6s 1945...... J&I % 8 
Equitable Gas ist 58, 1932....... M&8 103 106 
New Amst Gas 6s 1948............ J&JI 99% 100% 
N Y & Bast R Gas Ist bs 1944....J 2 J 102 105 
N Y & Sub Gas bs 1949.......... &8 9 10 
N Y & Westc Ltg 5s 1954. J&JI 99 102 
N Y & West Ltg 4s 2004.......... JaJji 7 80 
Northern Union Gas 6s 1937....M&N 99 101 
Standard Gas Lt 5s 1930......... M&wN102 106 
Westchester Lighting 68 1950....J & D100 103 
White Plains Ltg 58 1938.......... J & D 101 None 


COTTON QUOTATIONS. 
Renskorf, Lyon & Co., 43 Bachange Place, New 








ork. 

High. Date. Low. Close. 
TIF ccccccccessece 14.98 3 14.75 14.88—.89 
June «+» 14.81 5 14.74 14.77—.79 
July +++ 14.80 3 14.59 14.72—.73 
ee 14.17 5 13.98 14.14—.15 
September ......... 13.24 5 13.13 13.19—.20 
GeRTREP cc ccccsccess 12.75 2 12.63 12.73—.74 
November........... 12.59 3 12.59 2.59—. 61 
December .......... 12.58 5 12.44 12.56 
pS errr 12.55 5 12.41 12.52—.54 


NEW YORK BANK STOCKS. 
Quoted by Chas. H. Carruthers & Co., 55 Wall St. 




















Dividend 

Rate. Period. Bid. Ask. 

OR... ccoceisrdsccecsse 2 J-J 620 640 
American Exchange +» 10 M-N 240 250 
Audubon National > — — 1235 
Aetna National Bank.... 8 Q-J 175 180 
Battery Park 125 - 
ye Me sees 13 Q-F 375 _ 
2 eer 6 J-J 135 145 
Bronx Borough Bank..... 12 J-D 300 _ 
oo, fl Fa — 160 170 
SE! sccescccace oe 6 Q-F 170 «180 
GRE ccvcvncoctce 12 Q-J 440 460 
Chatham .......... 16 Q-J 320 335 
Chelsea Ex oo 8 Q-J 200 - 
GREENE wnecntscconccesce 15 Bi-Mo 445 -- 
Cit Central National.... 6 Q-J 155 3165 
MD . Seddueensasesoocetces 10 M-N 395 86405 
Coal & Iron ........ 6 Q-J 150 =155 
Commerce ......... eves 8 Q-J 205 210 
PD -apbnesessoeceneuce 10 = Q-J 300 = 
Columbia .......... 12 J-J 320 350 
Corn Exchange ° - 12 J-F 320 327 
i ME seackessceses 6 J-J 115 «130 
a, eres 6 M-N 166 175 
| eanaeeeeT 32 Q-J 895 910 
Fifth National .......... 12 Q-J 300 6350 
WEEE AVOMEO oc cccccccces 260 Q-J 4250 _ 
Fourth National ......... 8 Q-J 195 200 
Fourteenth St ..... oe 6 Q-F 1560 9175 
GRMIRMD  cccccccccccce - 14 A-O 330 ©6350 
ie TTT OTE 12 Q-J 290 310 
German American 6 F-A 140 150 
German Exchange 2 =«J- 450 _- 
re 25 M-A 625 675 
GOREN ccccccscscscece 10 Q-J 250 266 
SE, enddessdocsesecece 16 Q-J 520 535 
Importers & Traders.... 4 OJ-J 560 6575 
BOVE TUR TEE ccccceces 8 Q-J 200 215 
J-J — 170 

-J 600 625 

Q-F 415 os 

J-J 30 6340 

Q-F 206 _— 

Q-J 255 265 

— 265 275 

Q-J 155 165 

Q-J 17% 86185 

J-J 165 175 

Q-J 375 46400 

Q-F 250 276 

J-J 2756 4863800 

J-J 110 =125 

Oct 200 4220 

M-N 240 _ 

226 «6250 

Mthly — 400 

J-J 325 6835 

eS GEE. nccccece 0 J-J 760 _ 
Northern National os 95 105 
BOBS ccccese ccceccce oeee s QF 230 0«240 
16 Q-J 425 450 

Ww Jed 276 «86800 

6 J-P — 205 

2 J-J 610 - 

8 A-O 165 176 

12 Q-J 400 _ 

122. Q-J 400 - 

135 - 

10 J-J — 810 

6 F-A 160 - 

4 J-J — 150 

10 J-J 180 6190 

8 QJ 285 - 

12 J-J 600 _ 

20 «J-J 626 _ 


‘Including special 125 per cent. 





TRUST AND SURETY COMPANIES. 
Quoted by Chas. H. Carruthers & Co., 65 Wall 8t. 












Dividend 

Rate. Period. Bid. Ask. 
Alliance Real ............. 8 Q-J 116 «125 
American Surety ....,..- 12% Q-J 215 225 
Astor Trust ....ss--s-eee 8 Q-J 350 70 
Bankers ....ccccccscccccce 16 Q-J 650 690 
Bond & Mortgage......... 20 Q-J 240 250 
Brooklyn nae ecveccccce 20 « Q-J 410 po 
Com Trust Co........+-++. er —_ “0 
Carnegie Trust..........+. 8 Mthly 110 = 
Gas Co of America. 6 J-J 120 «13 
ee ree - 4 Q-J 1000 1038 
City Investing...........- -_ —_— 75 
City Investing pfd........ 7 QJ 105 «6110 
Citizens Trust .........+. 56 M-S 132% — 
Columbia .....cccccccccece 8 Q-J 2 
Empire Trust Co.......... 8 J-J 300 = 
Equitable .......s-seeeeee 24 Q-J 4 
Farmers Loan & Trust... 40 Q-F 1750 1800 
Fidelity Trust............ . 23 200 210 
Flatbush  .....s-csceceeeees a JS 200 210 
Franklin .....cccccccccece s 2 215 230 
Fulton Trust Co........-- 10 J-J 2s = 
Guardian .......ceeeeesees — a= 165 175 
Guaranty .....-.ceseeeeees 20 Q-J 855 865 
Hamilton ....-.sesseeeeee 12 Q-J 265 pat 
Hudson Trust..........++- @ Ja 170 «185 
Home Trust Co..........- — oa 110 120 
Hudson R.......- 6 J-J 100 110 
Inter Bkg Corp.. se a! ee ae ae 
BUMSD CO. cccccccccsccccccs 16 QF 500 oe 
Knickerbocker ....+..++++ i ala 315 330 
Lawyers Tit & Trust..... 12 Q-J 230 290 
Laws M Co.....cccccccsece 122 Q-J 245 255 
Lincoln Trust.........+++.- — | a 130 150 
Long Island Loan........ 12 Q-J 310 325 
Manhattan 3 .....seeeeeceee iz J-J 380 410 
Metropolitan .......-+0++ 24 Q-J 500 685 
Mercantile ......+sssseees 30 «Q-J a=— 
Mutual Alliance — ma 115 130 
Mortgage Bond Co........ 5 Q-J 115 118 
NQBBBR ccccccceccscccescce 8 Q-J 270 285 
National ‘Surety..........- & Q-J 250 265 
N Y Mort & Security..... 12 Q-J 190 210 
N Y -Trust.......ccccccecs 32 Q-J 640 
N Y Life Ins & Trust.... 45 Q-D 1100 1120 
POGPIS SD .ccccccceccccscces a. ale 306 nid 
Queens C T C.........4.+  -- 115 125 
Realty Associates......... a 33 115 126 
Standard Trust....... eee 16 Q-J 400 «415 
Trust Co of A......-.-s00. 10 Q-J 340 350 
Title Guar & Trust Co... 20 Q-J 500 520 
Title ImS Co......+.e+++0- 7 A-O 140 150 
U S Casualty..........-++ 1 J-J 215 225 
U 8S Mort & Trust........ 24 Q-J 475 «485 
WMIGR ccccccsccceccocscce 60 Q-J 1350 1380 
U 8 Title G @ I.......... _-_ — 100 «12 
United States............. 5 J-J 1220 1250 
Van Nordon T.......++++. 12 Mthly _- 
Washington .......-.s0e0- 12 Q-J 260 ©6390 
Westchester ........ss00+- 6 J-J 45 160 
West & Br T........... 5 — 160 170 
WiRESOP 22. eccccccccccccce 6 J-D — 125 


MISCELLANEOUS STOCKS. 


Quoted by J. K. Rice, Jr., & Co., 33 Wall Street, 


New York. 

Div. Bid. Ask. 
Amer Br S & F com.... 5 Q-J&ex 8 90 
Amer Br §S & F pfd..... 7 -J 124 129 
Amer Bras8 .....++++e+++s 5 Q-J &ex 120 128 
Amer Chicle com........ 18 Mthly 212 222 
Amer Chicle pfd......... 6 Q-J 101 104 
Amer Coal Products...... 6 Q-J 93 96 
Amer Gas & Elec com.. —- —— 43 48 
Amer Gas & Elec pfd... 6 Q-F 42 44 
Adams Express ......-.-- 12 Q-M 260 285 
Amer Express .......«++. 12 Q-J 260 285 
Amer Light & Trac com. 10 Q-F&ex 275 285 
Amer Light & Trac pfd 6 Q-F 102-107 
Amer Dist Tel of N J.. 4 Q-J 45 51 
Babcock & Wilcox ...... 7 Q-J 99 «6104 
Bordens Con Milk com.. 8 Semi-F 112) «115 
Bordens Con Milk pfd.. 6 Q-M 102% 104% 
Bush Terminal .........-- — —— 81 91 
Conn Ry & Ltg com..... 4 Q-F 73 77 
Conn Ry & Ltg pfd...... 4 Q-F 80 83 
Cripple Creek Cent com. —- —— 20 30 
Cripple Creek Cent pfd.. 4 Q-J 44 49 
Del, Lack & W Coal... 10 Q-J 220 «230 
Du Pont Powder com... 8 Q-M 136 6140 
Du Pont Powder pfd.... 5 Q-J 85 88 
E W Bliss com.......... 10 Q-J 120 130 
E W Bliss pfd sheeene 8 Q-J 125 135 
General Motors com » = ~ 110) «61115 
General Motors pfd .. 7 Semi-A 93 97 
Hudson & Man com..... ~ - 18 23 
International Nickel com 6 Q-F&ex 155 165 
International Nickel pfd. 6 Q-F 91 96 
Internat Silver com.. - « 60 80 
Internat Silver pfd........ 7 Q-J &ex 110 113 
Int Time Recording com 4 Q-M 80 95 
Int Time Recording pfd. 7 Q-M 96 101 
Kings Co E L & P..... 8 Q-M 117 122 
Lackawanna Steel . _—- 39 44 
Oil Fields of Mexico.... — 82 92 
Pacific Gas & Elec com.. - nm 54% 67% 
Pacific Gas & Elec pfd.. 6 Q-J 87 91 
Phelps, Dodge & Co..... 10 Q-J &ex 210 230 
Producers Oil ..........- 6 Q-J&ex 142 152 
Royal Bak Powder com.. 6 Q-J 107 109 
Royal Bak Powder pfd 12 Q-J 185 — 
Safety Car Htg & Let... 8 Q-J&ex 126 130 
Sen Sen Chiclet ateck Sa 120 125 
Singer Manufacturing ... Var. Q-M 555 675 
Standard Coupler com 4 Q-J 31% 35 
Texas (Oil Company 12 Q-J &ex 185 195 
Texas & Pacific Coa Var. Q-J 100 = 105 
Tri-City Ry & Light com -_- — 20 25 
Tri-City Ry & Light pfd 6 Q-J 94 96 
U S Express 6 Q-J 105 «111 
U S Motors com —_— « 80 90 
U S Motors pfd 7 Q-F 80 90 
Underwood Typew pfd... — —— 51 6 
Underwoood Typew pfd.. 7 Q-J 98 103 


Underwood Typew com.. meee 56 61 


Virginian Railway ws. = 19 23 
Wells Fargo Express .... Prob 10 168 176 
Wemters TaclSe .iccccccne @- = 21 24 
Worthington Pump pfd.. 7 Semi-M 105 110 
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It Is Indisputable 


that a good mortgage upon land is as 

safe an investment as can be made. We 

have made and sold $35,000,000 during 
THIRTY-FIVE YEARS 


PRINCIPAL AND INTEREST is Guaranteed, and 
HAS ALWAYS BEEN PAID AT MATURITY 





Send for further information to 


The Middlesex Banking Co. 
Middletown, Conn. 


Examined b: 


Chartered 1872 State Commissioner 


“The Principles of 
Sound Investment” 


The series of financial ar- 
ticles under the above 
heading in The Church- 
man during the past year 
has excited much favorable 
comment. Only high grade 
financial advertising ac- 
cepted. 


THE CHURCHMAN CO. 
434 Lafayette Street, New York 














ANNOUNCEMENTS 


LEHIGH VALLEY 
RAILROAD CO. 


228 South Third Street 
Philadelphia, Pa., April 20, 1910. 


NOTICE TO STOCKHOLDERS. 


In pursuance of a vote of the Board of 
Directors, a special meeting of the stock- 
holders is called, to meet at the office of 
the Company in the City of Philadelphia, 
Pa., on the 22d day of June, 1910, at 10 
o'clock a. m., for the purpose of voting for 
or against the authorization of an increase 
of the common capital stock of this Com- 
pany from $40,334,800 to $80,000,000; and 
said increase being authorized, to empower 
the Directors from time to time to issue 
and dispose of in such way and manner, and 
upon such terms as they may see fit, as 
many of said additional shares of the au- 
therized common capital stock of said Com- 
pany .as they think necessary for paying 
the debts of the Company, constructing and 
completing the railroad, and to construct 
branches not exceeding twelve miles in 
length. 

By order of the Board of Directors. 


D G. BAIRD, Secretary. 








American Malting C 
FIRST MORTGAGE 6 PER CENT. BOND 
Sinking Fund Notice 
, Proposals will be received up to Three o'clock 
. M. on Thursday, May 19th, for sale to the 
ae. rsigned of a sufficient amount of the above- 
described bonds to consume the sum of $132,560.54, 
at a price not to exceed 105% and accrued in- 
terest. The right is reserved to reject any or 
all proposais in whole or in part. 


GUARANTY TRUST COMPANY 
OF NEW YORK 


Depositary of Sinking Fund. 
By ALEXANDER J. HEMPHILL, President. 





DIVIDENDS 





PRATT & WHITNEY COMPANY 
New York, May 4th, 1910. 

The Board of Directors of PRATT & 
WHITNEY COMPANY has this day declared 
the regular quarterly dividend of ONE and 
ONE-HALF PER CENT. upon the PRE- 
FERRED STOCK of the Company, payable 
May 16th, 1910. 

The transfer books will close at 12 o'clock 
noon, May 7th, 1910, and will reopen at 10 
o'clock in the forenoon of May 17th, 1910. 

CHARLES L. CORNELL, Treas. 


THE BOARD OF DIRECTORS of The American 
Cotton Oil Company, on May 3, 1910, declared 
a semi-annual Dividend of Three per cent. upon 
the Preferred Stock, and a semi-annual Dividend 
of Two and one-half per cent. upon the Common 
Stock of the Company, both payable June 1, 1910, 
at the Banking House of Winslow, Lanier & Co., 
59 Cedar Street, New York City. 

The Stock Transfer Books of the Company will 
be closed on May 16, 1910, at 3 P. M., and will 
remain closed until June 2, 1910, at 10 A. M. 

JUSTUS E. RALPH, Secretary. 





BEN MARCUSE 
MEMBERS 


New York Stock Exchange 
La Salle Street Chicago Stock Exchange 


Chicago Chicago Board of Trade 


VON FRANTZIUS & CO. 


STOCKS BONDS GRAIN 
Write for our circulars on the following stocks 
Allis Chalmers Atchison 
American Beet Sugar Baltimore & Ohio 


FRITZ VON PRANTZIUS 


196 





Amer. Car & Foundry Canadian Pacific 
American Linseed Chesapeake & Ohio 
Amer. Locomotive Erie 

American Smelting Great Northern Pfd. 
American Steel Foundries Illinois Central 
American Tel. & Tel. Louisville & Nashville 
Bethlehem Steel Missouri, Kan. & Texas 
Brooklyn Rapid Transit Missouri Pacific 
Colorado Fuel & Iron New York Central 
Distillers Securities N. Y., Ontario & Western 
General Electric Pennsylvania 

Great Northern Ore Reading 

Inter. Mercantile Marine Rock Island 

National Lead St. Paul 

People’s Gas Southern Pacific 


Southern Railway 
Union Pacific 


Wabash 


Pressed Steel Car 
Republic Iron and Steel 
United States Steel 
Western Union 


Westinghouse Electric 
Orders executed for cash or on margin on all leading Exchanges. 
ATTRACTIVE BONDS 
Atchison conv. 4s and 5s Brooklyn Rap. Tran. conv. 4s 
Wabash 4s Westinghouse Conv. 5s 


Inquiries regarding investments promptly attended to. 








HE NEW YORK AMERICAN 


rejects from its financial pages all 

fraudulent announcements, to protect 
its readers, to retain their confidence and to 
assure the legitimate banker and broker 
good company. The American offers these 
advertisers a vast and fertile field for reaching 
a host of people with money to invest. It 
is read by the largest following of investors 


in the country. 





Circulation Nearly a Quarter Million Daily 
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